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EXPERIENCE 

AND 

STABILITY 

The  many  years  cf  in¬ 
vestment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clientvS. 
This  service  may  be 
secured  at  any  of  our 
branches. 

Ai  E.  AMES  &  CO. 

L|R*ITei» 

Bvi/mu  Eitahllthtd  1889 

MONTREAL 

Toronta  Vsaeou.tr 

VIctarla  New  YorV  Len^n.  Enc, 


MONTREAL,  FRIDAY,  FEBRUARY  lOTH,  1939 


I  At  the  Lookout  |  j 

IhARBORS  IN  EAST  ! 
!  COMPLAINING  OF 
LOSS  OF  BUSINESS 

New  Treaties  and  Port  Charges! 
Blamed  for  Falling  Off  of  | 
Trade 

U.  S.  PORTS  BENEFIT  ! 

T ransportation  and  Other  Activ-  j 
ities  Affected  —  Halifax  ai\d  i 
Saint  John  Protest  With  Mont-  j 
real  ' 

I  I 

ihr  lOaslcrn  ports  of  Ca.n-| 

I  ad  I  incliidinp  Montreal.  Saint  I 


j  Shawinigan  Head  Looks 

I  “  For  Better  Days 

j  An  ora  of  inrreased  eon- 

fidonco  and  oonsfnictivo  bu.«i- 
I  nes.^  and  industrial  dovolop- 

I  ment  is  alioad.  .1.  K.  Aldred. 
ohairman  of  Shawinipan  Wator 
&  Power  Co.,  prodiotod  at  roni- 
pany'.s  annual  niortinir. 

"f  boliovo  wp  arp  pa.ssinc 
out  of  (ho  period  of  lime  when 
.so  niuoh  talk  and  now.s  lias 
j  boon  of  a  dostrnotivp  oharao- 
I  tor.  and  that  wo  oan  look  for- 
I  ward  lo  a  lime  when  oonslruo- 
1  live  clotnonts  apain  will  pro- 
!  dominate."  Mr.  .Aldred  said.  "I 
I  belipvp  in  I  he  period  ahead  we 
will  .stop  tnIkinR  about  war  and 
.settle  down  to  development  of 
prosperit.v  throuEhoui,  the 
eountry." 

McCOLL  TO  SHOW 
30  CENTS  EARNED  j 
ON  COMMON  STOCK! 


IHOWARD  SMTH  IN  , 
I  BETTER  POSITION ! 
AS  YEAR  BEGINS 

Demand  for  Fine' Papers  Lags 
But  Technical  Situation  Is  | 
Sound 


Political  Fiddling  at  OllaMa 

Parliamentarians  Indicate  No  Fears  as  to  the  Situation  Abroad 
or  Conditions  at  Home  as  Wordy  Debate  Drags  On 


DOCS  PUBLIC  SHARE  THIS  SENSE  OF  SECURITY? 


Sound  Oftfiwa  Bureau  The  F'ittancial  Iintr* 

_ _  Ottawa.  --  .\|  a  time  when  so  many  nation.s  are  hii«  inu  "nrrM’.s"  nxri 

'  loie  c  A  DKinur-c  rMTC-  l»nlilieal  eondilion.s  in  lairope  and  elsewliei <■.  u  nm.si  hr  eoiiifuri iim  to 

1938  EARNINGS  OrF  i  •  aiiaditins  to  reali/.c  tliaf  tludr  le^ii.slator.s  :it  Oliau.i  iiiiik  ohviiuisly  do  imi 

-  share  thi.s  ncrvou.siicss.  It  must  Kive  the  public  an  aarecahle  sen.-e  of 

But  Relatively  Well  Maintained  thai  parliameni  !i|)|>areiii,l.v  feels  that  ilic  cxcessiM- aii\iet>  slmu  n 

in  View  nf  f'nn.liHons  _  Im.  tnaiiy  nations  is  not  vvai  rallied,  .-md  fm  i lici mot  r  that  domestic 

_  ,  probicm.s  as  well  tire  h's.s  iiressinp  iliaii  the  pnliln  lia\c  liccn  led  lu 

provement  in  U.  b.  to  Lessen  believe.  Oihciwise.  uliy  would  the  piirliaiiicni  of  I’aiiada  spend  ihe  ciiiirc 
Competition  first  mouth  of  this  session  in  a  suptiosedl\  i  roiililcil  cr.i  in  the  deliaie  on 

-  the  Speed)  from  Ihe  Thiame  and  in  the  discussion  of  a  ninniiions  coniran" 

Sales  of  Canadtau  fine  paiiei  man-  While  the  conclusions  seem  olivious  enoiich.  the  pntilic  arc  doiifiiless  a 


Competition 


TORONTO 


IOC.  A  COPY,  $3.  A  YEAR. 


BEU  TELEPHONE 
REPORTS  NET  OF 
$8.10J>^  SHARE 

Moderate  Improvement  Over 
.$7.75  a  Share  Earned  on 
Capital  for  1937 

•  REVENUES  UP  $667,000 

^  Better  Trend  in  Business  Shown 
During  Last  Half  of  1938 
I  I  With  Indications  of  Improve¬ 
ment 


.“^ales  of  Canadiau  fine  paiiei  man-  While  the  conclusions  seem  olivious  enoip 
i  iifneturers  have  laKt:ed  a  hit  ai  the  little  bewildorcd  and  piohiihly  not  eniirelt 

[start  of  Ihe  new  year,  in  part  due  Tho  nren  pun  debate  has  been*  , _ 

to  Ihe  usual  iinsetllemeni  folhnvmg  aerimonious.  I'ollnwitic  the  iiiirodue-(  I 
;  tariff  ehanses.  and  business  of  Mow-  ijoa  of  .Mr.  .Mae.Ncil's  resolution  to! 


.rohn  and  Halifax— are  .siifferinsl  Vl|  I’k'IM'I'V  i  ^^rd  Smith  I’aper  Mills.  .Ltd.,  in  com  refer  Ihe  lircn  ;;un  eom 

from  a  eonsiderahle  diversion  of!  LLll  1 0  |  moyv.ih  other  prndurers  to  date  ,n  eom, nis.sion  report  to  il, 

I  .A  A  *  ^  nfis  nrrn  off  slipnily  fiom  ;i  rnniits  roiiiiiiiiit'p  t»r  tl 

traftir  brrau,.e  of  higher  eharges|  AM  f  nMMnfJ  CTHf  V  |  yrnf  hco.  opposition  members  htl 

levied  under  the  pew  tariff  of  ihej  vl.  VwlTlITIVl.  Ul  Norntall.'.  the  winter  months  ;irea  and  .suslitined  a  vignrni 

National  Railwny.s  Roard.  was'  - --  -  -  'slack  season  for  new  busines.s.  .t.s  tho  eoniraci  and  gover 

dmrgod  hv  w.  R.  Kakin.  retiring  i  Comnarcs  With  Earnines  Eoual  have  as  sianndily 

f  Cl  i.  I’  J  ..  I  .  ^  spnn;:.  Orders  last  fall  wore  opposition  spt  aKe 

h  ■■  *'  ‘  ’  hPitif'  cdria-.  to  $1.03^  on  Common  I  pointing,  as  purchasers  were  reluc-  'fd  that  the  eoniract  I 

lion  of  (  anada.  iri  his  address  In  the  Previous  Year  i  lani  to  make  extensive  forwaid  coni-  while  the  iiiiaek  has  In 


eontracl  and  Ihe  I 


president  of  Hie  Shipping  I’edrra-! 
lion  of  Canada,  iri  his  address  In  the 
annual  meeling  of  iliis  assoeiai ion 
of  ship  owners  .and  agents  in  .Mcml-' 
real  this  week.  And  fhis  eomplaini 
is  eehord  from  the  Maritime  ports' 


mon  with  other  prndueers.  to  date  m  eominission  repon  to  the  I’lililie  ,Ae-  , 
inr.n  has  been  off  slightly  from  a  counts  eommifice  of  the  eoimnoli.s. 
year  ago.  opposition  memhers  hiivo  launeheil  I 

No, mall.',  the  winter  months  area  a.nd  .suslitined  a  vigorous  assault  on 
slack  season  for  new  busines.s.  .t.s  the  eoniract  and  governincni  mem 
Imlk  of  buying  Is  done  earb  fall  and  hers  have  tis  suinndily  npheld  it.! 
spring.  Orders  last  foil  were  disap-  Some  opposition  speaker.s  have  iisk-j 
pointing,  as  purchasers  were  reluc-  'ed  that  Ihe  eoniract  he  caneellcd.! 


i  i;ini  to  make  extensive  forwaid  coni-  while  the  iiiiaek  has  been  called  h,' 
j  mitmenl.H  in  view  of  general  iincer-  government  supporters  "an  agitation  ' 


BANK  LOANS  WIPED  OUT  'a'lU'es  ■•mil  imminent  tariff  r 

_ _  .sions.  Following  price  rcduei ion 

Fnriluommg  finannal  .staienieni  of  1'^'’  f’’"'  «"'l. -'iBahi  early  m  Dec 


in.spirod  by  purely  iiolilieal  motive: 


.Met  oil  P'roiUcnae.  Oil  (.'o 


•sions.  Following  price  rcdueiioii:.  in  |  In  the  line  of  aitiick  it  liit.s  been  s;iid 
tho  fall,  and  again  oarl.v  in  Decern-  that,  iho  eommissioner'.s  repmi  was 
I'er.  first,  price  revisions  in  over  a|a  gcueial  eondemniition  of  the  con 


UNITED  FUEL  TO 
EARN  PREFERRED 
DIVIDEND  FULLY 


111  spt  r.ial  tiospa.lehes  to  'I  he  I'inan- 1  year  ended  'he  larger  buyers,  trail,  that  lenders  slmiild  have  been 


cial  'I’imes  from  Saint,  .lohn  and  .lanuary  :;i.  inr.p.  vvill  .show  earnings 
Halifax.  Tito  situation  is  one  of  nr  approximately  ;{it  lenis  a  sliiire 


who  had  been  holding  off  with  for-  received  on  ilyi  eomraci.  iliai  Ma.ior' 
waid  commitments,  placed  a  mode-  Hahn  acieil  :is  the  representative  nf 
rale  atnonni  of  business,  hni  nineh  ♦he  I'iinaditin  go\ertimetii  at  Hie  war 


iin  unH  in"  ”  ctHiiMlin  IM  imiril  ' >  v  i  i  i  m  iii' 1 1 1  iiji-  i 

which  wider  miporlnnce  Hian  of  ihe  buying  has  eontinued  on  a  office,  ihai  pressure  was  persistent 

he  mdieaied  by -|ion  staiisHes  alone,  i  ,.„„r  Meenrrtinr  a  "con.i  hand-to-mouth  basis.  at  the  war  olfirc  to  get  a  c  oniraei 


MA.u.Ai  •  omica.cu  .o  i-u,,,smc.s  .1  luue.  ■  according  (o  a  .semi- 

niUinimin  rniiv  ht^jause  this  loss  or  shipping  is  sharcdl  official  siafemeni.  This  would  he 
1/IYll/dll/  ■  ULLi  "■'♦ii'Hiit'taiion  eompaiiies  andlaio'ind  the  amount  paid  out  in  divi- 

has  its  efferi  tin  olher  aetivilios  al-l^^'"'*''  "'O  common  during  the 

_ -  ,  J  ,  .  .  ,  lyoar.  and  would  compare  wifli  JRI.O:] 

Profits  Off  Sharply  for  Fiscal  ''♦'♦I  "  iHi  shipping  m iciest s.  In  tsamt  |  ^  common  reported  for 

Year  But  Last  Quarter  'tiho.  for  instanec  -.nnd  the  same;  preeedlng  12  months.  Preferred  divi- 

Pick-Up  Helps  wouhl  he  true  eif  the  other  ports—  depd  requirements  will  he  shown 

-  it  is  ant ieipaied  that  the  loss  of  cm-  ^^''♦♦♦’d  nhoiit  1’/^  limes. 

FIRST  9  MONTHS  POOR  ployrneni  by  the  longshoremen  will  >  ompanv  s  balance  sheet,  .is  of 


c,  ,  D  I  II  I  I  from  the  Rritish  govornineni.  that  Hie 

.♦ifneka  Relativel.v 

In  view  of  iiresoni,  rcluivel'  low  and  less  well  equipped  than  many 
level  of  slocks,  among  hii.'ers.  olher  plants  to  undertake  the  eon 
evidenre  of  a  eontinued  sirotig  up-  tract.  'I'here  has  lieen  a  great  deal 
ward  move  in  business  gcnerallv.  in  of  talk  about,  ‘'patronage". 


the  ttniied  Slates,  as  well  as  in 


The  governiiieni 


earned  nhoiil,  limes. 


FIRST  9  MONTHS  POOR 

Toronlo  Bureau  The  I'inancial  T^,|l^.^ 

rorotito— While  eariiing.s  of  Fuil- 
I’tl  Fuel  luvestmeiils  Lid.  show  a 
-harp  drop  for  (he  first  nine  mivnllis 


ada.  might,  release  an  important  flow  |  pomfp,!  ,,iii  memliers  of  the 

of  new  business.  Ihe  fine  paper  in- |  deparimeni  jind  the  minister  were 


I'ompany's  balance  sheet,  as  ofjrt„^„ry  in  Ihe  I’nitod  States  has  im-  eomplelely  exonerated  from  am  ^ug- : Second 
.lanuaiy  ,1  I0.,n.  will  show  elimina-  proved  ils  position  consideraldy.  and  cestion  of  eorrupiioii,  that  the  Rrii-!  Sub.sidiaries  to 


I  The  Western  Provinces 

I  To  “Stay  In” 

j  Wiinii  pr  n  Bui  c.i  ii 

W  Miilipcg  .  ^  hill  calling  for 
scccs.simi  111  ilic  liiiir  we.Mcrii 
province:-  lioMi  (  anad.i  wai,  dc 
fcatcil  In  a  i|cci>l\  c  \  .iic  ai  i  he 
"liciiiii-  sc;c  loll  ol  ilii-  parlia- 
nictiiarv  foi  iim  .■  |u.n:,oi  e,|  In 
the  I'lincisiiy  of  Maillloha  Dc- 
haiiim  iiiiioii  Ill'll'.  The  hill 
"jc-  iMlrodilci'd  In  laiin  s  lack 
son.  I(',■^dcr  o|  ihc  Sccc.-.sion i^t 

pai  ty. 

il  called  for  .secession  h\ 
coiiKi  ji  lit  lima  I  nieatts.  with  the 
new  siatii  thus  created  in  the 
M'esi  I  (  iii.timng  in  ihe  Rriii.sli 
'  cmintonw-ealHi  of  .Nations. 

HALLNOR  PAYMENT 
TO  ADD  9 '  o  CENTS 
NORANDA  PROFITS 

Makes  Second  of  Company’s 


aggravate  Hie  relief  problem  hecau.se  „r  hank  loans  which  m  ti  e  enri  T  .w  V'0'i^''ici....i' .  ann  gestion  of  eorruptioii,  iha,  Hte  Hni- 

.  .  .  .  ...  .  I  “  ^  loans,  which  at  Hte  end  further  gams  there  would  tetnove  jsh  w  jir  office  had  made  a  contract 

these  woiker.s  depend  on  their  w  in-  of  .luly  approximated  $.).00.i|.ono.  and  threat  of  any  intense  corapeiition  in  ,viih  the  Iiiglis  company  w  hich  was 

let  earnings  to  carry  them  through  an  increase  in  working  capital  lo  the  domestic  market  from  Hial  coim-  tiraetieallv  irieniieil  wiih  the  (  uvi 

the  summer  months  when  the  St.  |  h'Bhest  figure  in  company's  his-  „.y.  dmn  contVacL^  con- 

Lawrence  roiite  is  open.  The  mat.ler  i  r "a”"  .  .  •**  ♦‘♦'Hor-  |■•ortheoming  financial  sraicment  Iran  covers  a  supply  of  guns  and 


These  resiilis  will  he  in  rcfloc- 


of  the  current  fi.«eal  year,  improve-  Lawrence  route  isopen.  The  matter  i  iinrier  T’oitheoming  financial  siaicmeni  |  Iran  covers  a  supply  o 

m™,  i„  in  iho  nl  is  ,.no  il.on,  « hloh.  i.  in  l.oinn  nreod.  i  IXn  0«X,  w  I"';  i  ”™ 

•  iii»irfpr\vniilHinHif*3if'4'*ii*niii''’'^ii)ii-  !*•  i  •••  li^->S  isoxpoctofi  lf>sliow  o«iiiiin^iSi  wficn  hIio  is  in  diio  i 

Joraiol,.  l”  0Mo™“i  .1,0  now  i'""  on„.,„ri„i,o,v  wol,  main . .  In  j  novo,,., no, . . 

ferred  dividend  requirements  i.xf  $:!  <.overnmeni  and  might'  '  '  view  of  diffinili  conditions  last  year.  ,  .joint  eoiiiran  with  the 

per  share,  after  p't'vision  for  luxes,  well  he  siiidieil  in  eon.iune.tion  "''♦h  the  year  During  Ihe  first  half  of  the  year,  i  ernmem  lo  make  guns 

Net  profit,  however,  will  fall  far,,,.,  Washington  pan  and  <><  her  j 'onnage  sales  were  dovv-n  sul..s, an-  needed  by  both  g^ 
short  of  the  <•.')(:  ncr  shire  i-artied  .  ualaine  sheel  wHI  .snow.  III  ijally.  hut  earnings  showed  relatively  (if  the  great  nlies  of  (a 

in  the  fisef.1  vear  nidnl  'Mart  lii  31  affecting  export  trade.  j  stead  of  lormer  fii'k  bonds,  payable  less  decline  as  average  prit  es  were  |  unemployment  has  been 

ln;nB  ■  •  <  .  .  u  Government  Object  i ♦hroe  nirreneies.  at  option  of  the!  higher  than  year  before,  ami  eosis  w-here  men  are  looking 

,  o  ^  holder,  new  3'’^.  and  ■I'/i'i'iwere  on  a  more  favorable  basis  as.  The  ability  and  war  rein 


of  Howard  Smith  Paper  .Mills  for 
Pt'.S  is  expected  lo  show  earnings 
I'omparat ivcly  well  maintained,  in 


ammimiiioii  for  the  tiintlier  eotititry 
"wTien  she  is  in  dire  need'";  that 
••this  goiernmeiil  entered  Inin  a 


e  Federal  Government  and  might  !  P' '’f  crude  oil  last  Oe- |  ,jjffjpti||  conditions  last  yi'ji r.  I  .joint  eoiiirael  w  ith  the  Rriti.sh  gov 


!  5ub.sidiaries  to  Contribute  in 
Past  6  Months 

CHANGE  DIVIDEND  POLICY 

I’iiymeni  by  Halltioi  ximrs,  .-uh- 
siriiary  of  .N'oriiiida  .Mines  Ltd.,  of  a 
dividend  of  13  cents  a  share  m,  its 
'sloik  will  mean  an  addition  m  the 
ineotne  of  the  present  company  for 


Net  profit,  however,  will  fall  far  ||,„  Washington  iiaci  and 
short  of  the  .«VPii  per  .share  lyned  affecting  export  trade. 

Ill  inc  fisc’fil  yuiir  Piidua  Miniii  ol. 

pt3S.  Government  Object 

Iv’irning.s  before,  taxes  in  the  nine  To  Increase  Revenue 
months  endetl  Deecmber  31,  i;i38.  Dealing  specif ically  with  the 

were  $177.ii">7  as  comiiared  with  ,  ...  ... 

7  ■  J  I-  ir...-  charges,  whici  were  pul  mo  i 

'ni.lhi  in  le  same  period  o  rj.D 


less  decline  as  average  prices  were  |  unemploymcni  has  been  rife  and 

Government  Obiect  i  'urce  etirrcneics.  at  option  oi  tnei  higher  than  year  before,  ami  rusts  w-here  men  are  looking  Tor  work."  | '"''"'“"''''Ir'  i 

I  p  ^  holder,  new  3^^.  and  -IVt'i-jwere  on  a  more  favorable  basis  as  !' The  ability  and  war  record  of  Major'  '  Hallnor  pa>ment  will  involve 

lo  increase  Kevenue  bonds,  all  payable  ns  to  interest  and  ;  resulf  of  plant  improvements.  Diir- |  Hahn  were  favorably  commented  "  <>i''Dibui  ion  oi,  Hte  eompany'.-- 

Dealing  speeifically  with  the  ne-w  j  principal  in  Canadian  funds  only,  ing  |  pp  },i)j  p,->s  j  (ip„n.  outstanding  t'.Oou. into  shares  of  .$3  to. - 

charges,  which  were  pul  into  effect  |  '"*♦’♦1  hank  interest .  j  pnrisons  were  hettv-i.  as  sales  were!  Whalevei  Hie  meriis  of  Hte  attack  "OP-  ■''"randa.  at  last  re|>oris,  hold 

1  10  rhnnpo  fr.im  ir.pni  •  foreign  I  mov  ing  II  p  as  agaiii.si  a  pronounced  ,  on  the  com  tael  and  however  the  dis- ' Hallnors  o'ii.siiinding 

^  ‘  ^  .exchange,  ele.,  amount  lo  jippruxi-  downward  trend  in  filial  half  of  1337. 1  cussions  ma.v  turn  out,  the  dispute  I’aymeiii  hv  Hallnor  of  this 

fedeitti  adm  in  i.s,  rat  ion,  .\li.  Lakin'maieiy  ?300.000  a.  year,  benefit  of  tn  the  closing  inimtlis,  sales  were!  in  rt'ad.v  atid  willing  tiands  may  pro-  tii'itigmi  only  alioui  !i  motiHts  alter 
told  how  the  tariffs  on  vessels  and  ;  "'hich  for  only  four  months  will  be  above  the  low  level  of  Hie  vear  he- '  vide  fuel  for  a  considerable  political  Prodticlion  from  the  property  was 


itceded  by  both  governmenis  in  one  turiemi  .veai  of  ?3l6.iiiiO  whieli 
of  the  great  cities  of  Canada  wlicie  '*  '  "  ^^hare 

-  inn  Inn  ‘•'TO  TT‘>  ..r  . 


oils  roniraei  Nui  w  iHi.-i.iiiding  tiio  diffirulfics  of 
'  tlotiiilless  a  lip,,  year  as  comiiared  with  1!i37,  Hell 
''lelepltone  1 'o.  of  I'auuda,  in  its  tin 

_  ;  miat  reitorl  covering  Hto  year  1338, 

•  hows  a  itioileriile  e \ pa te-ioil  boll,  ,11 

evinces  ,,e\emies  and  pi  net  earnings.  Aftei 
In”  eluirges  ami  jippropriai ion:-;  net 

.111  av;nlahle  on  the  eaiulal  iHoek  for 

ealliii  -  for  |  la-'t  Veai  .  ha.-ed  on  the  a'crage  mim- 
.  '  ",  her  of  :  h.ires  luif  lamling  during  the 

1 1  W  e.M  el  II  , 

,  ,  lierioi  .  "a:.  ei|Ui\aleitl  lo  .$8  ill  a 

da  w  a;-  de  '  '■  1  i-  -• 

.  ,  .  -bale  "hieli  ei.uiliareil  will,  a 

\  iile  al  1  he  ,  ,  ,  ,  , 

.  _  i.shaie  e.'iriied  011  a  :,imil.ir  ha:'i  .  foi 

*  *  ''!  *,'*  ,  I!' ',7  and  !li'i.!iil  a  :  hare  for  ri!!li. 

ilt:.iile(|  In  I  ,  .  .  ,  , 

,  ,  1  During  |3.;s  loe.il  set  ' tee  t  ivcniie 

niioha  te-  !  ....  1  1  1  u  I 

....  .  was  .,.3',  higher  lliait  m  1  *,.<  while 

"  ’I  long  de  taiiee  revi  nue  wa.  3.8' r 

'  lower.  Misi-ell;ineou  revenue  in 

eee.-sinti  1^1  ,  ,  „  .  . 

(•reased  h.'  ..,.1',  ainl  grie-s  reienue 
wei  e  1.7'f  hfghei.  The  t  epijrt  j  eler  - 
( ssioit  )\  f. 'eking  of  aiilhoril'  liv  Hi*' 

.  ,  eiMopaii'  loi  .1  n,'"  bond  issue  m 

/'  luiuiili  for  Hie  |io..ihle  tefiindm, 

hi'  lirii  i.^li  ,,  ,  1  I 

..  le  1  he  .Si'fies  .\  hoiuj  . 

'♦tons.  , 

I  ht'  ineonie  :ieeetini  .show;,  iqu  rai 

- -  rt'M'iiue  ot  $  1 1 . 1 'i7.  Ii"i.  higher  h.' 

T||anm|r|,  alioiil  Kili'.f.nnu  than  that  for  the  pte 
I  IVIr  11  I  lediiig  .'ear;  o|«<  ralitig  expense:  ,  ai 
'  UliilY  I  .i3S.3:;."i.  I  Sh,  wete  about  .'t3.'iP.nnii  liigli 
er.  and.  .i.s  a  r<':-aili.  net  upertilinc 
I  I*  11  I  1  iteventie  show  an  piere.'i: c  of  "'ei 
.y  tiiM  iiiin  .'It  .8 1 3.3!H  .33"  .Xfu  r  dediP 
jn nniil'Jl  t  I  ion  of  taxes  anil  iiddition  ol  othe 
I  ^  reveiuK',  iiii;il  itieonn'  a'ailahle  fo; 
bond  mi('r('si  wa.  up  at  .1 1  n.!!  I  7.''’ ! 
fropi  S't. '131''. tins  and  wa.-  einiiialetu  lo 
Company’s  OH'I-  ::  imp"-  requireint'ni:;  Nc 
■  tribute  in  t'arnmgs  tifter  bond  iniere;  i  and 
olher  fixi'd  ehargt's  "ere  ncail' 
s;;|M.oiio  higher  at  Ss,  t  tli.  '.S"  a 
T)  pm  lf''V  Sii.113.33''  1  )i\ idc'tnl.s  ahsorh- 

^  •  LILILl  ,,,j  II  I.-,",  (ion  tpoia'  leaiitig  .87^. 

.  (1  to  ho  ciirru'ij  into  surplus  fo 
'lutes,  still- ;  |P|.  y,,;,,-  iiiKioi-  re\  p'W  as  eompareti 
es  Ltd.,  of  a  xviih  *I3S,7.'>S  m  llu'  pn'X  ions  yeai 
shari'  on  its  ,  |>r„fi|  mdi  joss  figures  for  the  pa:" 
ilition  lo  lIP''o  y,';iis  ('ouip.'ire  ;is  follow.s: 
company  fort  ,n,)pH  Drcmibcr  .n  ,1 

I  ft.ttitf)  which  t 't )  H  t  T  t , 


'on  the  3.233,773  shan's 
,  outsiiinding. 
i  Tlie  Hallnor  paxment 


bonds,  all  payable  ns  to  interest  and  ;  result,  of  plant  improvemeius.  Diir- |  Hahn  were  favorably  commented  ''  distribution  op  ilp'  eompany'.--  i 


.fllio.pon  sllUK'; 


lennining  earnings  for  the  eurrenl 

liscal  year  ami  can  be  rxpoctcij  lo  ^  l  .  . 

at  lea.si  equal  and  probably  exceed  re.-il,  Ihiee  Rixers,  Quebec.  ♦  Picoii- 


I  '> )  K  n  I , 

»  » 
ll.lli/.40h  ■10.XOO.2f-’ 
.’S.2ii.l8S  27.080. 2»l> 


:ind  .'ii31f>.1.)3  in  tile  same  period  of  fonowing  t.ie  change  from  local  H7:cxchange.  ete.,  amount  lo  Jipproxi-  downward  trend 


1336.  Results  for  Ihc  eurrenl  qiiai-  federal  admini.si  rat  ion,  .Mr.  Kakin '  maiely  ?300.t)00  a.  year,  benefit  of|in  ipe  closing  months,  sales  were '  in  ready  ami  willing  hands  may  pro-  fli'iilcnd  only  ahoiii 
ter  w-tll  be  a  strong  fat-ior  in  de-  p,jyy  ^p^  tariffs  on  vessels  and  ; 'vhich  for  only  four  months  will  be  j  above  the  low  level  of  Hie  year  he- i  vide  fuel  for  a  considerahle  political  Prodticliou  from  Hk 


reflected  in  forthcoming  sfaiemcni,  !  fore.  '  bla/.c.  Quite  evident 

Decline  in  earnings  during  the  Fur  the  full  year.  I'amings  prnh- ! "'♦‘I  out 
past  year  was  due  c  hiefly  to  narrow-  ably  w  ill  he  shown  dow  n  moderaielv  i 


re.  '  bla/,c'.  (Juile  evidently-  il  i.s  Hie  in-  staried  —  on  .Dim'  lOili,  l!i,-;s —  eun- '  l>ivirl> 

Fur  the  full  vear.  earnings  prnh- I 'f"' '♦'♦‘f  out  its  eumiuisi  ibie  sliliiles  a  n'markahh'  rc'c  urd  in  t  an 

.  ■  -  . .  .  ■-  ■  . ainlv  ill  tidian  mining.  -  .V  '  '  ‘ 


Kuoi.'iat 

1  1  S  IO,07t 
’.0b0,400 

lb 

O.S‘>0.S7S 

387.03.' 

II),3I7.',2I 

0.0  >0.608 

J.8b8.)4I 

i  81  j.6oO 

It. 440, MO 

o.I  1  2.0i0 

L.J7l.02b 

>.0  14.181 

Ihe  total  eariiing.s  of  Hu*  Drsi  ihiee  linii.  Halifax  and  Siiint  .lohn  had  p,.  p,-nfi,  margin,  tis  sjilcs.  hntli  in  from  when  $-3.11  a.  eummoii 

uuarters  of  Hie  year.  II  earnings  in  rpsiilicd  in  a  .siib.'jiani iai  .increase  in  !  volume  and  dollar  value,  slnnved  an  shtire.  was  earned,  iilHiuugh  w-ell 
this  quarter  equal  llie  <  a'- ^  gu.vt.s.  He  suggested  ip;,l  j  tnercase.  above  1336  results. 

i.-iined  in  Hit'  first  quarter  ul  lliok.i  ...  .  '  _ _  ' 

I'niied  Fuel  Invc'siments  would  slm.w  !  <he  change  was  to  in-|  •  CL  •  a  in 

net  profi..  after  taxes  of  appruxi- i  eren.se  guvermiieni  revenue  a.s  «'pI' ;  Kj  TCIin  OtllptTlCntS  V  ICL  ihOStCfTI 

malely  $3l7.iiOii  fui-  t  he  rut  i  eni.  yeai-.  |  ;,s  p,  achieve  greater  uniformity  in  D  x  J  I  m  JT  r  w> 

■This  IS  equal  lu  l lolls  al.  Hie  six  AHaulie  and  St.  rovts  Largely  IVl at tcT  ofRatcs 


eummoii  '^itc  discussion  poliiie.s  iit-e  in  the 
ill  w-ell  •'^adclln  nnd  are  riding  parli.inieni. 


Thi.s  is  the  .secund  uf  .N'oratida'.-' 
gold  mining  suli.sidia  rit'.-'  In  stall 


lained  in  Hit'  first  (|uarier  uf  1338. i' 

I'niied  Fuel  Invc'siments  would  show!"'''  <he  change  was  to  in- 

nel  profi..  after  taxes  of  appruxi- i  c-ren.-'c  guveruuu'nl  revenue  a.s  well 
malely  $3>7.iiftii  fui-  t  he  rut  i  eni.  yeai-.  |  ;,s  ii,  achieve  greater  uniformity  in 
This  IS  equal  lu  *3..7i>  on  'he  new  AHaulie  and  St. 

t.  per  real  tlass  A  preferem-e  shares; 

of  ,$5U  par  'Hlue  of  which  30,1100 1 ' 'a harbors.  He  continued: 
shares  will  lie  outsiandmg.  ,  •"fhe  Federaiion  is  well  aware 


'I'bc  resolution  lo  sot  up  «i  non*  oonirifuit ins:  to  iho  ironsuiy  di'  fin' 
political  defc-nre  luirchasing  boaid  '  Poi'eni  company  iliiring  ihc'  pa.si  6' 
designed  lo  itlaee  conirac-ls  out  of  monihs.  On  .N'oi  (  mbei-  1st  last  I’a- 


;iny  possible  political 


moiir  I’orcupiiK'  Minc.s  |,aid  a  divi- 


X  liiclnctr.-  5  7. 4 1  4.61' 1  H*’,'rri:(,i1  inn 
•  I  nrf,^ 

.1  On  ■•I  out 

stfiiicJin;:- 

Mnsdtiiig  rapilitl  Maiiitaineil 

In  III,'  halanei-  shi'cl  iii'i  wcukinj 


(  like  .Sales  Pick  1  P 

During  I33S,  coke  sales  were  af¬ 
fected  by  Hie  general  hiisiness  re- 
ecssion  while  arcumnlatiuris  of  c-om- 
petitive  (-ok(-  foi-ctd  pric-es  down. 
*Th,'  ec>st  uf  cua!  lur  c-uking  and 
I  r.-in.sporinliun  charges  were  also  in- 
i-reased.  AnuHiei  fat-iur  was  t'ne  mild 
weather  ivliieh  jirc-vailed  ill  the  fail 
moiillis  uf  133.8  and  wlileh  siibsian- 
ijally  reduced  the  demand  fur  cuke 
fiyr  domestic-  heatm.K.  In  .lan’iai-y, 
however,  sliipmelils  of  coke  wc'e 
well  above  sltipmenls  in  .latiiiary. 
1338,  and  since  Feliruaiy  and  Marc  h. 


Iljawrence,  liarliors.  He,  continued: 

I 

•■’The  TVderaiion  is  well  aware 
!  that,  the  .N'iiiioual  Harbors  Boaid 
I  — and  wlicii  I  say  Hie,  lioard.  1 
moan  The  government  whieh  eon- 
Irol.s  the  hoard  seeks  ever  in- 
c  ieasing  icvemie  to  uieei  exjien- 
dilure.  bill  out-  national  hailiors 
are  rs.senl  ia  1 1.'  c-liannris  for  at- 
iraeiing  Hte  movc'inenl  of  l'an;i- 
di.in  c'xttori  .-iiiil  import  irade,  :ind 
inerciised  levii's  by  harlior  iiu- 
I  Hioriiie:;,  on  le.s.si-ls  and  c-aigo. 
I  should  lie  imposed  w  jih  the  iiHuosi 
e.irc'.  having  in  view  I'iie  )iossiliil- 


Maritime  Bureau  The  Finai^ial  Times 
In  comparison  wiih|  Hoard  of  'Ti-ado 


has  still  to  bo  discus.sed.  It  sc'c'iii.s  fiend  of  13  cetiis  a  .-hari'  on  the  I'alanec'  shc'cl  net  wcukins 

pretiy  obvious  that  with  Hits  board  'Siuc-k  of  which  Nuranda  hc'ld  a  total  ''apiDil  shciiys  a  slight  miprox emcin 
in  Ihe,  offing  defence  measures  must  of  3.3.3i.t.ftOU.  This  mi'aiii  a  paynieni  I  t-ui-reni  a.ssc'is  liem- 

be  retarded  until  the  hoard  is  ereal-  to  Norjinda  of  .?37n,OuO.  equal  lo  13  •'houi  ^is.i.nnii  lower  ai  .$  1 1 .316.0., I 
ed  and  in  operation.  The  public-  will  cents  a  share  on  the  eoiiipany's  out-  ‘*[',1*  euireiii  litihililies  biwc-r  h' 


ca.ni  .lonn.  in  compari.son  wiin  Hoard  of  trade  eommunicai ion  '  fpe,  j,  ||,,,e  eomforlahio  whc'ii  sianding  capiial.  Should  IMtin'mr  pav  Lo"."""  S6.lll.87i;.  Net  working 

gram  shipments  from  Wcsiern.Can-  'hy  Nalional  llaihors  Board  ;  parliament  scllles  down  lo  something  another  13  cents  a  si, ;i,e  during  l'i:;3  Hte  pa.si  3  'i-ar.s  is  .-o,n 


adian  ports,  this  season,  those  from  |  ihiil  the  whole  problem  of ,  ,.Qp^lPPe(iv(,  j„  defenee  iiffait  s  ;is 

Halifax  and  Saint  .lohn  for  the  cur- i  7'’;’'!'  Hiis  port,  is  |  well  as  in  mailers  relating  to  oiher 

i  1 11 11  (J  a  I  ueu  I  a  11  y  one'  fot  .solution  h.v  i  maior  domostie  problems 
rent  .sea.sm,  show  a  drasiir  decline,  |  the  railways.  It  stated  that  the  I  protiiems. 


const  ruetivo  in 


So  fat-  'The  figiires  ate  levca  led  |  ra  il  way  s  •■nttisl  determine  what  they' 
by  the  lioniinion  Bureau  of  Stalls- j  are  prepared  to  do  to  nieel  Hie  eom-  : 
lies  and  are  foi-  Hte  lu'iiod  August  j  petifinn  of  l  he-  United  Stales  rail-; 
I.  1338.  to  .I;in.  37.  I!i3!i.  'They  show  j  way:-;  in  order  fo  re-lain  as  miieli  as' 
that  there'  has  passed  Hti-ough  S,-iiiii  !  possilih-  of  Htis  igriiiiii  business  | 


Tourist  Traffic  Greater 

But  Passes  Up  Montreal 


Mote  loui'i.s,s  lo  date  111 


•lohn  during  Hie  period  under  re-  hoHi  for  Iheni.sclyes  and  for  «'tii' I  have  entered  Quebec-  provineedur 


however,  slnpmciiis  oi  cose  «e.('|  ,i j, er.sioii.’ 

v'pII  above  sliipmenls  in  .lanuary.;  '  _  ,  . 

1338,  and  siiiee  Fehruaiy  and  Marc  h.  New  Trade  Treaties 
htit  iniM  months,  ;i  I'urlhf’i*  |  Also  Curtclll  Expot'ls 
improvement  in  shipments  lyr  ihe|  (j,p  tr.ule  Jit;ice 

eurrenl  ciuarter  arc-  indl.-aled.  "♦  "’f  I  with  the  Fnilctl  Slates  am 

first  quarter  of  1338  Ihe  company  .....  ,  i  i  , 

had  net  profit  hefore  taxes  of  $3il6,- 


vievy  .-1  total  of  R73.03J  hiisltels  as  [  .Mariijnie  purls."  The  c-onmmniealion  ,  monihs 

ronIrasiPd  with  ,..3i.(,l.n  of  Hie  pre-  also  .sl.aled  that  Hie  railways  rjiiscd  |  hrfore  despite  gcnerallv 

vioiis  year's  crop.  For  Hal ifax  ,  the  eo.st  of  shipping  gra in  from  Bay  weal hm-  and  snow  '. 

there  were  no  shipments  during  the,  pons  to  S.-itnl  .lohn  from  iP.i  ♦'♦'nls  |  provincial  gc 


iiffaits  iis  Hie  .Miireli  piiymeni  by  IDillnoi  will  ' 
;  lo  other  menu  over  31  ec-nls  a  share  in  cittn- 
ings  at  loiisi  io-eiuing  to  .N'oramla 
from  tlic'ir  2  gold  mining  suhsidiiir-  , 
g|.  ii's.  'Thei-e  is.  of  eoui'M',  a  possiliility  c 

,  .  ihiii  I'iimoin  may  make  a  larger  dis- 

lontreal  Irlhiuioti  fm  lIu'  (-urrent  yi-ar  .iiicl  ' 
that  IliHIiior  imiv  imike  iipoiht-r  pay- 
is  .seii.son  ineni.  wliicli  would  increasi-  jk-i urd-  ' 
inei-  diir-  ingly  Norainhi's  no  oiiii-  froui  iIh-si'  ■ 


liarc'd  hc-rc-wilh: 

——.As  .»t  ncM:r»nl»('r  ,H  ^t- 


I  t .  J  -to. II '  t  1  t M 
•♦.4  I  l.t>7o  o.^Ht  0  t'» 


ing  the  dull  w-inlet  monihs  Ihan  yc.-ir  iwn  siihsidiiii  ic-s. 

before,  despite  generally  imfiiior-  Iiiii'eiois  of  .Nnrainla  Mine-  il 
able  wealhei-  and  snow  c-oudilioiis.  elan-il  during  the-  |i;i.-t  wci-k  .iit  ■ 


"orkin/  I  .O',  4,811,1", 8  4,7S(i,(,l1 

riini’i|ial  eliangc's  aiiiniig  Hu- 
is.'-('l  iin-  fixed  ii.sst'l:.  up  $  1  .PPP.Onii 
Il  .''3ni),.'li',u,  17S ;  e.-isli  up  .'t;3iip.iipp  ai 
■*  I . Dili.  13  I ;  iitnl  ii'nipoi  iiry  (-at.h  in 
ic'simeiiis  down  .$i;,",p.0(iii  at  $3.3.86.- 
.■,:I8  ,\m,mg  the  liithililies  ciipilal  e 


,  ■  .  _  .  ,  .  ...  . I  aeeoraing  i 

eurrenl  pei  iod  as  against  1 13,3.-i,v  i  per  hiishel  to  six  and  seien-tcnlhs  ' 

ice-  hu.shels  in  ih.-'  iirexioiis  conirasiing '  ec-nls.  This  veai' 

..,,H  dales.  'Till-  figir.es  further  show  Huit  On  the  (•oiiii'iirv  ilo-  itoard  con- i 

Jill  Hie  iicrioii  iinclei-  review  ovei'seas  ^  lends  that  Hie  railways  offeped  'o  ■  i.aurentians 
”’1  export  clearanees  of  grain  from  i  rcduc-e  rlriiiioi-  chiirges  from  one  1 


howexpi.  hulk 


gox errinienl  i('t'iiM  dividcnil  of  8I  a  sltarc-  on  the  83up.iiiiii  higher  at  '-80.011,101' 

company  's  si...  k.  p.iyahl,-  Mar.  h  " 1 1''  l''i"yh'<l  Jl'■_hl  Js  low  er  by  .$800. 

iilk  of  III.-  I.'ith  M('Xt.  I  Ic-rel  ofoi'.'  Noi'anda  has  8,  •>., --l..  It,.  Accounts  |,ay 


yahl.'  March 
Noi'anda  has 


317  and  in  the  first  i|uari.'r  of  133.  saiil  Camida  had  made  consKicraliK 
The  c-orrespond  mg  fictile  w:.s  $3ti7,-  variifif.-s  of  ceriam  advaniiiges  for- 1  30, .655. 2-16  bushels  r 
713  mrrl'  liel.l  m  Hte  F, tiled  Kingdom  a. 332, 3.56  bushels 

Profif  ol  the  ga.-  disi  i-ilmi tng  eom-  '  .  .  .  ,  .  o  ..  ‘ 

pantco  is  .siatc'd  t,.  haie  :  hown  liIHe  Mr.  I.akin  nicnlioned  the  re 


aiil  ('an;. da  had  made  c:onsideralile  \-ancc,uvet--N'ew  Westminsici'  werelc-ent  lo  one  luiif  eeni  :t  f.iishel  some 


visitors  are  travelling  diri-ct  to  Hu-  tu.-i.l.'  sei.ii-aiiuuii I  miermi  ii;iym<-ult 
Laiirentians.  to  stay  ;ii  the  new  ;d\i  in  .lune  and  Det'cmti.r.  lu-nee  tin 
ramps  and  rt-sorl  tioiels.  Hotel  deela r;i l  ion  of  Hiis  wc-eU  siigg.-sts  a 


6  bushels  as  c  niii  tasted  [  weeks  ago  and  w-ore  refused  permis- 
32,3:>6  bushels.  l.-.on  to  do  this  hy  the  .N.-iiioniil  Har- 

meeling  of  the  Saint  lohn  !  h,  r.x  Boiiid. 


ramps  and 
business  in 


i.lh.'i  c-hangi-  ip  di'id.-ii.l  pulie 


large  eilie.s  has  coniittiied  poor. 


(Continued  c.n  T’agi 


eha.ngc  from  iln 


In-  nn.val  the  lu.-fei  euee  on  I'aiia- 


creased  i-olnnic-  ..t  cas  ;;old  fm’  d'l- 
mestic  purposes  and  for  ronimercial 
rf-tablishments  targely  offset  ih.'  de¬ 
cline  in  industrial  demand  due  to 
general  husinpi-!  conditions  .\n  in- 
crea.sp  in  fhe  nuinl'cr  of  actiie  me¬ 
ters  IS  reported 

No  Bale  Tor  lixc-lmuifc  i 


dian  primary  p’-odu'ig  siieh  a,".  | 
wheat,  apple;-,  pears,  ele,,  which  had' 
long  r.onrtitijicd  an  important  parti 
of  ih-t  eargo:-  loaded  on  ocean  les-l 
sels  at  Fartern  Canadian  port:  He 
added  that,  looking  at  the  new-  trade; 
agteements  imlelv  from  the  stand- 1 


Three  Rivers  Council  Rescinds 
Discriminatory  Chain  Store  Tax 


yet  no  date  has  been  :-el  for  of  Iticir  effect  on  ocean  stcain- 


thc  cxcliangc-  ol  present  seeiirilies  hcrvices  from  Canadian  har-i 

of  the  eomnanv  for  new-  securities  ...  j 

as  iroposed  in  HP-  plan  of  rcorgani-  "ors.  he  tell  that  there  was  c-onsid-, 

ration.  This  plan  has  rec-cived  ap-  erttbic  cause,  fot'  anxiety, 
proval  of  the  Dntai  io  courts  and  an  wiiotbc-r  hceause  of  the 
(fonlinued  on  page  lti|  agic'enienl  or  Ihe  hi 


Index  on  Back  Page 


'Vliotbc-r  hceause  of  the  neyv  trade 
agic'enient  or  the  higher  port 
c'harge.s,  a  drastic  decline  m  gram 
shipments  is  reported  from  Halifax 
((  oiitinueil  on  page  Hit  I 


INVESTMENT 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
.1,75  Si.  James  Stree^Xlest,  XIontreal 
Branchas  in  the  principal  cities  of  Canada 


Province  of  New  Brunswick 
Zli%  Sinking  Fund  Debentures 
Due  August  1st,  1949 
(Callable  at  100  on  or  after  August  Ist,  1947) 
Denominations:  .$1,000  and  $500. 
Price:  97.25  and  interest,  yielding  3.56%. 


For  ilie  second  consecutive  year.  New  Brunswick 
reporled  a  surplus  of  ordindiy  revenue  over 
ordinary  c.xpenditure.  The  surplus  of 
for  the  fiscal  year  ended  October  31st,  1938,  was 
recorded  after  providing  $387,439  for  sinking  fund 
appropriation  and  also  after  partial  relief  charges. 

The  Province’s  programme  of  highway  improvc-^ 
ment  is  not  only  of  imp-ortance  to  its  growine 
tourist  trade  and  genera!  business  activities,  but 
also  has  justified  itself  through  the  large  increase 
in  gasoline  tax  revenue  to  the  Province. 

Descriptive  circular  for»-arded  upon  requea*. 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London,  Ont. 


t  Reflcrr.mg  .nc  appHirni  gcncr.il  yrur  iinni 
public  reaction  from  r(’i('ni  .liaiu  I..-  Hi 
store  perr-ecui  nyn  mania  which  .-i.imciii 
has  been  exidcui  in  i  auada  a,;  well  adiiiuc.l  I 
a.s  qiiiip  pronounced  of  late  in  the  |■c.')l 
United  Stales  the  city  of  Three  luaiimi 


general  year  .-inniiall'  it  ,  ii'  h  i.bc 
chain  In-  III  .  :  ugge.  limi  i  fm  ; 
which  ,a<.lmeiil  along  Hie  Inn-:. 


\  i-i  .Jun,  ;  ulm I  il  of  Mnni 


Ihe  Three  Rixer- 


menls  •'■how  n  down  a,  $1,133, 3.",: 

e  III.-  ft'nti’  •8-’.23ii,S.',.'i  and  taxes  .-ire  l.ighei 
-st<  -I  •'f^nn.nnii  ,-ii  $  I 1.  In  I  Deprccia- 

ludieaim'g  ■">">">  'mi'eas.-  of 

,  m  , -I  t3,. 11)11, dull  ai  $.',3.  In7.'i  1 :: 

Il.xlerate  liii|ir<neniei,f  Neel, 

In  i  nhinil  I  in:;  Ho-  rt qi.iri ,  f  F  .'-i:  .  . 
1.1  <■:  iih-ni  ,,f  111,-  .■..miiany,  .-.ayi, 

''  I'.') ri  . 

ax  'llu-  di-cline  III  .genci  al  bucicc-;,-. 

a.ii'liy  iiiw.-ird,  the  end  of  IC'fG. 
might  lefcrved  i<i  m  the  rcpoi-i  for  that 
IV  ('ll  'car.  imiiiuurd  iluough  the  Lprinc 
'  Hial  “f  H' '8.  "h.-n  the  downward  trend 
Mont  "as  am-:  led  Ihe  la.i,  half  of  th" 
year  ;.a"  a  .  omparaiivcly  le'el  trend 
ciiy  j  iuh  i;inii;Hl.v  below  that  of  the  pre 


Rivers.  Quebec,  only 


I  .after  imposing  a  prohihitm-y 
iigaiust  chain  stores  i.s  iirepaiiii; 
'  resi-ind  this  aeiioii. 


tew  weeks  ,  ciiarii-r  does  nm  iK-rmii  adoi'iimi  .,f  t’etling  year,  bur  w  ith  mdicaiious 


tax  a  graduated  lax. 
to  I  "ili.se.rlminaim  y" 


iliere  will  III-  lu. 
la-^es  III  Till.'.' 


iiioderai o  imiirovt-mcni 
'  These  conditions  ;irr  reflected  in 


Ri'.'is,  unless  and  until  a  |iio|io.sal  'he  husiness  of  the  eompany 


In  Three  Rivers. 


III.'  I  iiy  f"''  iimeiidinem  lo  tlie  eiiy 


disianee  revenue  was 


.Council,  by  a  miL.jmiiy  vole,  oslal, 
lished  a  lax  of  $l.0iin  a  store  on  | 
chain  store  romiiaiiies  ..peralmg  in  | 
'the  eily.  i  w  i>  orga  ni/.al  ton:-  elo.s.'d  i 
j  then-  miils  liter.-  Immediateli  iheii-' 
I  developed  proie:-is  fi'on,  l;,lii,.i  crmii.- 
and  inimerou'.;  indi'uliial  cm,  umer"., 
against  a  ♦  ity  i  onneit  al,itnd<-  whieh 
"■as  Ihreatenmg  to  lor-e  fo,  i)ie  eiii 
I  fcns  the  adxani.ices  of  marketing  , 
I  economies  offeicd  I"  the  <  haui  store 
organizations  \n  .-inyii  .cd  puhiic 
opinion  h-7S  ;  tf--."lll'  I'cm  .“i,",  ing 
more  irate 

Result  "a:  anuounicnien,  th.at  the 
ta.x  w  ould  he  l  escmdetJ.  ith  the 
father  of  (he  tl.nil"  tax.  Alderman 
I  AVilhe  Poi.s.son.  liini:  elf  admitting  the, 
tax  was  a  mistake  and  .set-'  ing  noijer 
lie  would  make  the  mot, mi  for  re.s 
rintling  of  the.  by  -law  .Mderman  i 
I  Roisbou,  howevei-,  hits  explaiiit-.l  he 
(Still  believes  iu  .the  "tniiieiple"  of 
I  spei-ial  taxes  on  ehains.  while  eon-; 

!  eeding  recent  vole  went  loo  far. 

!  'Tile  aldeitnan's  revised  plan  is  for 
a  lax  on  a  graduated  scale,  with  the 
$1.0011  lax  apidieable  onl'  i<>  chain 

s-tfijrA  il  «»r  .tlDDjM'M  » 


presented  to.  and  aiipmve.l  by.  ihe  i  while  there  was  an  increase  during 


pio'lneial  legislainr. 


it'ontmiird  on  page  lot 


Public  Utility  Bonds 

Mo»t  I’llLlif  Uuljly  ( 

li«ve  xhowii  qic«i  4(«bility  <}i  ffainMiq*  ov?*  * 
peiiorl  ol  yc«n.  Ihe  fii»t  Bend* 

ol  (hojc  comp^niei  c@nifj1ij<.? 

(iieirlium  lot  invejtment.  We  ihslj  br  qled  (f> 
m^he  offpting*  of  found  Public  Ufiitty  Be.ndj. 

M<^LEOD,YOUNC,WEIftd  Co. 

IIMITID 

331  St-  James  St.,  Montreal 

0»t*'v*  T,Uplion«i  HArboar  4?A1  London 

Torf»ntr» 

f  f -(j 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  10,  1939 


MODERN,  EXPERIENCED  BANKING  SERVICE  .  .  Th*  Outcoin* 
oi  121  Years'  SucceBsIul  Operation 


EARNINGS  DECUNE 
I  FOR  ST.  LAWRENCE 

I  DADliD  I  ACT  VC  AD  consumption  la  the  Montreal 
'  T/ITljlt  iiilljl  I  IjilA  during  the  month  of  January, 

_  exclueiy«  of  secondary  and  export 

waL  ax'll  A  on  ^  Powor,  of  106,028.300  kilowatt  hours. 

With  Mills  at  Only  5J  I'.U  of  as  compared  with  103.688,970  kllo- 
Capacity  Net  Nearly  Cut  m  watt  hours  in  January.  1938,  an  In- 
Half  crease  of  2  359.330  k.w.h.,  or  2.28% 

_ _  over  a  year  ago. 

41  CENTS  ON  PREFERRED  the  first  increase  over  the 

_  corresponding  month  of  the  prevl- 

A.  Will,  ^R  in  fecorded  by  output  figures 

B  cu  ’a  B  "i'lce  February,  1938,  when  produc- 


I  Montreal  Tower  Electricity' 
Production  Up  in  January  j 


Capacity  Net  Nearly  Cut  in 
Half 

41  CENTS  ON  PREFERRED 
As  Compared  With  $1.16  in 


QUEBEC  POWER  CO.  BROMPTON  PROFIT 
REPORTS  EARNINGS  LAST  YEAR  SHOWS 
OF  $1.43  A  SHARE  WIDE  CONTRACTION 

Modest  Improvement  Over  the  Net  Earnings  Equal  to  39  Cents  | 


1937  Esumings  of  $1.36 
on  Stock 


a  Share  on  Stock  as  Against 
$1.34 


1937  — “  BaIhiicc  Sheet  R®*  tion  increased 


2,000  MORE  CUSTOMERS  LOWER  PRICES  FACTOR 

Quebec  Power  Company  reports  Gross  earnings  lower  by  near! 

46%  than  for  I93f  and  net  earnini 


The  bank  of  Montreal  will  be  glad  to  dis¬ 
cuss  with  you  at  any  time  the  borrowing  of  funds 
for  personal  or  business  purposes. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

■A  PERSONAL  CHEQUING  ACCOUNT  FOR  YOV"-Asif,r 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Officer 

SOREL,  DUE. 

Executive  Office: 

1405  PEEL  STREET  •  -  MONTREAL,  QUE. 

INQUIRieS  INVITIaD 


•  titeci 

Briilsc».n“‘y*''‘  Hvdrniili'' 

Hand  r®*" ’  Muolnnrry.  »  ntann., 

Oalc.  «®<1  Of"  ,'”W  Brn'S-- 

Barges,  Coal  “”■*  “r',,  Bnilcr.- 

Turntablee.  I -■  P  ,  ,,„,1  _ 


inausiry _  ^  decrease  of  1.85%  under  equivalent  to  $1.43  a  share  (no  par)  Brompton  Pulp  &  Paper  Co.  Ud..  for 

Reports  of  newsprint  producers  the  output  of  416,642  000  cubic  feet  the  year  1938.  Net  working  capital 


Oae  output  during  the  month  of  before  Income  tax  provision  .  ;; 

January  amounted  to  408,668,000  cu- 1  charges  at  $793,022,  bio 


.  covering  operations  for  1938  con- j  tit  the  same  month  last  year. 

'  tinuo  to  demonstrate  the  effects  on  j  — 

;  earnings  of  the  adverse  conditions  fj  Z'  HTII  TTTCC 
!  prevailing  in  the  industry  through-  IJ  II  1 11,1  I  Ir.il 

I  out  the  major  part  of  the  year. 

1  Operating  profit  of  St.  Lawrence  ADC  DCACCIIDCH 

I  Paper  .Mills  Co.,  Ltd.,  for  last  year  AltlL 

i  reveal  a  drop  of  over  36  per  cent.  _ 

,  as  compared  with  1937,  and,  with  no  — ,  .  «  wi  n  •  •  i 

dividend  paid  on  the  preferred  stock  Chaimum  ^  of  New 
'  of  the  company’s  l>ake  St.  John  Commission  Expresses  Good- 
i  Power  and  Paper  subsidiary,  from  will  Towards  Industry 

which  some  $108,000  was  received  —  —  . 

by  St.  Tyawrenco  in  1937,  gross  earn-  Vaacau««r  Buraau  The  Financial  TImaa 


B.  C  UTILITIES 
ARE  REASSURED 


standing,  against  1937  profit  tlRuie,  reveals  a  modest  increase,  which, 

I  on  same  basis  of  $761,621  or  $1.36  u  . 

a  share  however,  is  more  than  accounted  tor 

Gross  revenues  totalled  $3,120,009  expansion  of  over  50%  in  In- 

compared  with  $2,983,009  for  the  ventoriee  against  which  a  substantial 
year  before.  Among  deductions,  In-  bank  overdraft  has  been  incurred, 
terest  charges  were  lower,  but  this  Net  earnings  applicable  to  the  cap- 1 
was  offset  by  higher  operating  ex-  jtal  stock  are  shown  equal  to  39  i 
penses,  and  the  depreciation  and  cents  a  share  as  compared  with  $1.34 


Chairman  of  New  Provincial  ^outlngent  reserve  appropriations  a  share  in  1937. 


Commission  Expresses  Good¬ 
will  Towards  Industry 


were  increased  by  an  aggregate 


Income  account  shows  operating 


amount  of  $60,000.  Profit  and  loss  down 

figures  for  the  past  3  years  compare  about  $333,000  for  the  preceding 


lugs  were  lower 


British  Columbia’s 


Vp>r  Ended  Deoember  81. 


cent.  After  deductions  for  depre-  new  public  utilities  commission  has 
ciation  and  depletion,  the  former  on  j  only  goodwill  towards  industry. Dr. 


ing  year.  Profit  and  loss  figures  for 'c.  .McDonald,  w  aterpower  control- 

the  past  3  years  compare  as  fol- !  Jej.  for  the  provincial  government.  ib-ev.'«urp‘, '.  i 

lows;  'it  is  not  expected  that  the  commis-  Borddlx;... 

'^>•1  be  ill  a  position  to  make  -surp  fwd... 
19BR  i.w.  'any  orders  for  several  months  yet,  - — ~ 


lows; 

Op®'  rT?6t  .. 
liiviii  («i , . . . 

— 5'®»t  End®d  Doc.  31 — 
1938  1!<8T  1986 

$  ’  $  t 

4*8,620  747,794  238..'104 

.  108.000 

Tot«l  . , 

. .  4««,620 

866.794 

238.304 

CrHita  ib)  ... 

482.192 

, ,  46fi.fi20 

8.S6.794 

670,496 

r>^prrc . 

. .  32.5.000 

62.6.l»00 

670,496 

I>pl®tion  ... 

8.3,57.5 

^  66,426 

Not  profii  .  . . 

58,015 

185,:i68 

Cap.  prof,  iri . 

16,010 

rrrv.  »urp . . . . 

..  i81.;i87 

P.  *  1.  Bal 

239,1.12 

181.387 

IjOw: 

Qp^r.  expi  . . 
Bond  Int 
Dpprec.,  •tc. . 
Cont.  ret. . . . 

1.855.695 

612,051 

450.000 

10,000 

1.352,414 

678,973 

400.000 

1,185.662 

608.582 

860.000 

52,000 

Ngt  profit . , . 
DivldendB . » . 

798,028 

568,188 

751,621 

568,198 

782,216 

658,198 

Surplus . 

Prev.  surp , . . 
Bond  disc . . . 

239,824 

142.287 

168,423 

314.242 

226.182 

229,018 

286,789 

•Surp.  fwd  . .. 

882.061 

286.483 

465,808 

• — Subject  to  deduction  tor  mcoms  t«. 

year.  .4fter  adding  invesiinenl.  in¬ 
come  and  making  deductions  for  de¬ 
preciation  and  depletion,  net  earn- 


a  share  as  compared  with  $1.10  a 


ures  for  the  past  3  years  are  com¬ 
pared  herewith:  — 

—  Yr»r  wided  Dec.  81- 


The  balance  sheet  ae  at  Decern- 1  pper.  profit 

W  01  1000  vaarAula  I  InVUft.  lOC  . 


Meinberp  of  the  eommlpsion  point  1^938.  revealp  total  assets 

it  that  B.*' .  Power  Corporat'ion  and  I  from  $28,866,810 


466.fi'jo  85^.794  870.496 ,  Its  subfaidiarios  and  West  Kootenay '  and  net  workiuj;  DepUt. 

325,000  625.000  670.496  i  ^  Lipht  Company,  the  two  i  almost  unchanged  at  $8$9.059.  i  int.  f»). , , 

_83’57S  ,  _ I  largest  iililify  groups  in'  the  prov- j  Inuring  the  year  cash  Increased  from  1 

fis.oi.'i  lafi.saa  . I  ince,  are  b.v  no  means  llio  only  m- 1^1^3.670  to  $314,334;  accounts  re-  Nstpi 


inco.  are  bv  no  ineiins  the  only  in- i  $314,334;  accounts  re-  Netprof. 

leresta  that  will  receive  their  atten- i  ceivable  from  $418,083  to  $436,994;  Dividend!. 


'81.38-  bridges,  waterworks  and  trans- !  t'’  $^64,000.  A  new  Item  among  Prev.gurp. 

ir>!  Cr;dir"arSingon%-iti-m"nf’o'f  Shiwinig«n  I  port  companies  will  como  willun  I  *^6  ass^s  is  an  advance  of  $168,-  p.  ^ 
arid  nn-mptoii  »®roiini!.  »nd  other  orealU  |V,eir  iiirisdii t  ion  alt'llough  their  Quebec  Railway,  Light  &  («) — Bon  _ 

.pplic!bletWrinr^-e.re.  '  rnl  Ls  wdTl  no t  a'pnlv  '  The  principal  change  w).on  Lumber  Co, 

trj  profit  iruing  from  pil**  of  i  rUilDgS  will  noi  rippi>  lO  n.L.  i  eip  .  j  j  .1  (d)— Deficit. 

Invenlories.  Bank  Loans  IT.  phone  Company,  which  operates  un-  liabilities  is  a  reduction  in  '  '  “  . 

lnTcni.one.s  uaiik  i.oana.  i  p  federal  charter.  bonded  debt  from  $12,801,600  to  $12.-  tU 


19.38 

1937 

.  1936 

8 

3 

$ 

403.281 

736,178 

b2T,962 

19,414 

8.855 

6.780 

422.695 

744,583 

534,742 

271.570 

287,216 

«2B,107 

81.892 

31,586 

87.69.5 

16,657 

... 

22,500 

89,000 

119,288 

408.281 

116,191 

165,000 

880,000 

td)46,767 

72.281 

116.191 

661,126 

487.846 

871,664  1 

615,859 

561,126 

487.848  ' 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  teal  fenca 
aarvioa  call  on 
ut.  Catalofua 
and  aatimataa 
lurniahad  on 
raqueat 

The 

Steel  Company 

•f  Canada 

Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

FLTA]VCIAL  AGENTS 

Appraiaera  and  Valuatora 
Eatataa  Managad 

CALGAIIY  CANADA 


liquipmcnl 


A  Pow  er  Tv  pcs,  ' 
Heating  and  Mining 

BucUC. 


jruHngs  wm  not  apply  to  B.C.  Tele- ^  P'^'ver  C 
InTciil.orle.s  Bank  Loans.  I'p  i  phone  Company,  which  operates  iin-  '' 

I  in  the  balance  sheet  net  working  federal,  cbartci^ _  674  500. 

capital  has  been  more  than  doubled  i  •  •  'be  past 

at  $6.69.334  as  compared  with  $312,-  Ncw  Rate  Reductions  by  with; 

026  but  this  is  due  largely  to  ma-  Canada  Northern  Power 

terlally  heavier  InvcntorlPS.  against  V,-anaaa  noruiem  rOWer  _ _ 

which  considerably  greater  hank  ad-  ,  j  j  Curr  llsb;* 

vances  have  been  incurred.  Current  Announcement  was  made  during  u.b. 
aaaets  are,  shown  up  about  $700.000 1  <be  Past  week  by  Canada  Northern  Work,  cp 
as  compared  with  the  previous  bal-  P Lorporaimn.  Limited  that  m  |n 

.aiice  sheet  at  $3,222,473  while  cur-  accordance  with  Its  po  icy  of  passing 
rent  liabilities  are  up  over  $3,60.000  |  eostoraers  the  benefits  of 

at  $2,663,129,  .Not  working  capital  i  "creased  busuiess.  a  l  eduction  in  i 


» — Bond  and  mortgise  interest.  McCres- 1 


bonded  debt  from  $12,801,600  to  $12.- 
674,500.  Set  working  capital  for 
the  past  3  years  is  compared  here¬ 
with; 

im  mar  tsss 


Working  Capital  .Steady  | 

In  the  balance  sheet  net  working  j 


Tobacco  Croi 
Largest  t 


capital  la  shown  about  $40.0no  higher 
than  on  the  previous  statement  at 

-  ,  ,  ,$2,118,342.  Current  assets  have  been  million 

1,871.865  1.416.792  1,889.028  increased  by  Over  $280,000  at  $2,803.-  '  largest  ever  bar- 

499,808  680.652  379,867  187.  while  Current  liabilities  are  i  ^  ^  expansion  w.us  in 


figures  for  the  past  3  years  are 


•  AMHERST  •  MONTREAL  •  ODAWA  •  TORONTO  • 
WINNIPEG  •  REGINA  •  CALGARV  •  EDMONTON  •  VANCOUVER 


compared  herewith:  ^  Aor, 

^  '  8300,000  per  .'  ear  should  result  in 

i!i38  i(*.37  1936  j  tho  Subsidiaries  territory,  it  ta  stiU- 

_  *  T  Reductions,  including  the  latest 

(Jufrhib 2;583:i.39  2.212:808  i;72o:98i  I  for  1040.  have  been  made  oier  (he 

- - - - 1  last  nine  years  aniountins  lo  $1,310.- 

Work' t!Sp. . •  •  659,334  312.026  634,638  ,  ^  V6a.r 

Among  the  individual  items  on  tho  I  The  V.osf  of  power,  effective  Janu- 


he  past  week  by  Canada  JHorthorn  Work,  cap  879,066  886,240  889,369 

r’ower  Corporal  ion.  Limited,  that  in  Increase  in  Cnatomera  ..  ^orlfing 

iccordance  with  Its  policy  of  passing  submitting  the  report.  JullanO.  ^ 

m  to  Its  etistomere  the  bene  its  of  president,  says  in  part;  - 

ncreased  business,  a  reduction  in  i  customers  supplieti 

the  primary  ra  e  will  become  Pffec-  compnay'e  servieee  at  the  f:""’ T.** 

1  ^1.0  year  was  61,961,  an  in- 

hn’dh”  Oil'ri  ^  prHi'mw  “'®r  ‘be  previous  Work.  CP. 

ho  subsidianeR  territory,  it  la  Ftat- 1  ^  «..  *  i  i  j  ai  i 

Id.  Reductions,  including  the  latest  |  V 

or  1040  b..v..  hoo,.  maOo  ovor  iho  borso  powpr.  Sheet  is 


379.867  187,  while  current  liabilities  are  ,7  7  /xpansion  w.os  in 

“^bout  $340,000  higher  at  $684,84,6.  Net  be  flue-cured  producing  area  of  On- 
working  capital  figures  for  the  past  '•"’'O'  36'bero  the  increase  was  under- 
3  years  compare  as  follows:  -  taKcn  with  a  view  to  replenishment 


BLACK  &  WHITE 

(^s  tie 


jom«s  Buehangn  8  Co  .  Limited 
Glasgow  and  London 


is  an  increase  of  over  $700,000  in  In-  h.p.  Ppt  ,\tnnih  H.r.  rnr  r 

ventories  to  $2,413,665.  against  i  i.ooo  »  .i.ono  luono  $; 

which  there  is  an  almost  equal  ex- 1  ||ooo  aipol!  Is.ooo  i 

pansion  in  bank  advances  which  now  |  41000  12:001*  14:000  > 

.stand  at  $2,285,253.  Elsewhere  among  j  {l.’ooo  I^ooo  i 

the  assets  accounts  receivable  are  7,00*1  21,000  j7.oon  t 

shown  about  90.000  higher  a  $781,- 1  24.000  18,000  t 

197.  but  There  is  no  item  lor  dlvl-  j  lojooo  30.000  20:000  t 

dends  receivable  which  stood  at ;  - - - - 

JiT“  SS  N.lion.l  Light  Earned  lU 

lower  at  $12,166,653.  Among  the  lia-  Charges  1.88  Times  m  11 

bllities  payables  are  $280,000  lower  - -  - 

at  $277,886:  there  are  no  taxes  pay-  Toronto  Rurmu  Tho  Financial  Timoa 
able  as  against  $59,656:  contingency  Toronto — .\ational  l.ight.  &.  Power 


ooa  a 

year. 

The 

cbsl  of  power 

,  effective 

Janu- 

ary  1. 

1!440.  will  bo  ; 

as  follows 

H.P. 

P®'^  .\1nnth 

H.r.  r»»r  Month 

1.000 

8  .1.001) 

11.000 

$31,250 

2,0*10 

fi.nno 

12.000 

32,600 

8,00*1 

9.00*1 

18,000 

88,750 

4,000 

12,000 

14.01)0 

8.5,000 

5.000 

16,00*1 

15,000 

36.2.50 

6,000 

18.000 

16,000 

87.600 

7,000 

21,000 

17,000 

38.760 

8,090 

24,000 

18,000 

40.000 

9.000 

27.000 

19.000 

41.260 

10,000 

30,000 

20,000 

42,600 

In  submitting  the  report,  JullanO.  _  ’  "f  depleted  stocks  of  old  leaf  and  to 

Smith,  president,  says  in  part;  —  1938  *^7037  ’  i98h  provide  for  an  anticipated  greater  de- 

"Tho  number  of  customers  supplieti  9  .1*  $  maud  in  the  United  Kingdom  mar- 

wlth  your  compnay'g  aervirea  at  the  cw?' uX**  1  ^  ^  ‘*35n’797  ^'  cording  to  the  Agricultural 

end  of  tho  year  was  61,961,  an  in-  .  -  '  _  .'Situation  and  Outlook  for  1939,  re¬ 
crease  of  1,986  over  the  previous  'Work.  c»p. . ..  2,118,342  2.0V8,96i  2,046.2U  fcntly  issued  by  the  Dominion  De- 

year.  The  peak  load  on  the  system  Principal  change  In  the  balance  of  Agriculture  and  Trade 

was  72,118  horse  power.  sheet  is  an  increase  of  about  $.58*),-  ^ud  Commerce. 

"The  sale  of  gas  for  domestic  090  lii  inventories  to  $1,639,441.  The  higher  production  of  1938  will 

cooking,  which  is  the  largest  outlet  against  w’hich  (hero  is  an  it.em  of  result  in  a  material  increase  in  the 

for  this  service,  is  being  adversely  $.368,296  for  hank  overdraft  among  slocks  of  flue-iiired  Tobacco  in  Can- 
affected  by  the  low  electric  rate,  the  liabilities  which  did  not  appear  ada.  iinle.ss  there  is  a  substantial 


Public  interest  In  the  use  of  gas  on  the  1937  balance  sheet 
for  house  beating  and  for  heating  changes  Include;  among  th 
water  for  domesic  purpoies  has  an  Increase  of  $220,000  t 


Other  ! expansion  of  exports  to  the  United 
assets  '  Kingdom.  There  was  a  sharp  in¬ 
fixed  |  crea.se  in  exports  to  the  tlniteA 


wHipr  lor  aumesic  purposes  nas  an  increase  or  ?2zu,uiiu  in  rixen|crease  in  exports  to  the  United 
increased  and  aeveral  house  heat-  aaaets  to  $9,183,773.  a  reduction  of  |  Kingdom  during  193$  over  1937  but, 
Ing  installations  have  been  made  $139,000  in  cash  to  $100,302.  a  reduc- 1  this  wa.s  aliribiitcd  to  tho  relafivelv 
and  a  large  number  of  gas  water  tlon  of  over  J160.000  in  accounts  re- 1  short  stocks  of  Canadilan  tobacco  iii 
40:666 1  heaters  have  been  installed.  As  a  colvable  to  $828,562:  and  among  thejjhe  United  Kingdom  at,  that  time 


‘  _ ' . -  - _ L _ “■  ;  the  sale  of  gas  for  aiicb  uses,  the  tion  reserve  to  $2,852,459  from  $2,-{<  anada  a  large  supply  of  high  qiial- 

I  decrease  in  revenue  during  the  past  681.493,  an  increase  of  o'fr  SS^.^OO  ;  pj-  the  1937  crop  available 

National  Light  learned  lU  year  w-aa  amall.  In  depletion  reserve  to  $101,124.  a  ,0,.  export.  Stocks  in  the  United 

Charges  1.88  Times  in  1938'  "Kamlngs  of  the  Tramways  Divi-  decrease  of  $75,000  in  payables  to  [  ,,;jngf,*>m  aro  now  large  and  a.  re- 
_ _  i  aion,  show  improvement  as  com-  $316,649,  no  income  rax  reserve  flSjcurrence  of  the  heavy  exports  of 


reserve  has  been  reduced  by  about  Cn.  ha*!  earnings  available  for  bond 
$20.U00  at  $79,580:  while  earned  stir- .  interest  a.ft.ei'  depreciation  for  the 


plus  is  about  $58,000  higher  at 
$239,432. 

Operations  .iteraged  58  P.f. 

In  presenting  Hie  report  toaharo- 


pared  w'ith  last  year.  During  the  against  $62,434  on  the  previous  bal- 1  in^s  :  considered  nnlikelv  for  I93*i 
year  a  bua  service  was  put  Into  ance  sheet,  and  a  reduction  on  earn-  " .  ’  la.ta, 

operation  In  the  munlrlpaHty  of  ed  surplus  to  $515..359  from  $,561,126.  L  ‘ ^ 

Slllery.  i-eplacing  the  street  cars.  The  auditors  report  points  out  that  L  ^  '/J, 

Another  section  of  the  city,  that  of  “Included  in  the  current  assets  is  an  I _ '"’.j 


interest  after  depreciation  for  the  replacing  the  street  rars^  The  auditoryeport  points  .tut  that 

lyear  193S  of  $233,346.  an  increase  :  city,  that  of  “Included  in  the  current  assets  ,s  an 

Inver  the  1*137  carninea  after  denre-  ^^'"’'”’"’  supplied  amount  of  $221,236.93  repre.sentcd  bv 

i^-  «oiQQo!  'With  tram  sevvx-ice  will  shortly  be  notes  due  by  Hearst  ronipanies.” 

TereT  eSuiremen  for  igis  lol  operation.  The  “This  debt  is."  the  report  continues. 

riteH  SI  M  1-6  nH  war  therof  r«  puFchased  BFc  Operating  sat-  "In  the  opinion  of  counsel,  secured 


Dividend  Declarations 


^  r^rly  r)i’ 
HhIp  I  )«?cl»4 


Pate  Record 
I'ayablr  Dutc 


Agrew  Suroa«)«  .......... 

Do.,  pref . . 

Aluminum  Lid.  pref . 

Bank  of  .Montreal  . 

Bank  of  Tornntr,  ...  .  ,  .  . 

Banque  Can.  National'*  .  . 
Beldtng  Corticelli  pr‘=’t.  .  . 

Do.,  common  . 

Bright  (7.  Ci  1  common 

Do.,  prrf . 

Buffalo  \Tikfr.te  . 

Can.  Car  prof .  .  .  . 

f  an  Comeni  prei.  .  .  .  . 

Candn  CnttonR.  conimf»n 

Do  .  pref . .  .  .  . 

(  anada  Doin.  Sucar  ,  . 
Can  Oil  Companion 
Do..  e\l  ra 
Can  \  ineaar. 

Can  Wir.'  «<  ''abir  pr-f  . 
Do.  Cia.s  A 
Do.,  Claas  B 

Commonwealth  Inl . 

Crown  Cork  &  Sea!  . 

Daviea  Pal.  . . . 

.  ome  Mines  . 

1  dominion  Bridge  . .  . . 

Dom  Scottish  Inv.  prof  . 

Electrolux  . . 

Equitable  Life  . 

Gatineau  Power  pref.  .... 

Do.,  common  . 

Curd.  (Charleai  pref . 

Do.,  extra  . 

Hallnor  Cold  . . 

Hollinger  . 

Do.,  extra  . 

Int.  Nickel  . . 

Lake  of  Woods,  pref . 

Laura  Secord  (new)  . 

Leilch  Cjold  . 

Loblaw  Croc.  A . 

Do.  B  . . 

Maritime  Lit*  . 

McIntyre'  Gold  . 

Nat’l  Grocers,  prior  pref.  . 

Noranda  . - . 

Nova  Scotia  L.  &  P.  pref. 

Ontario  Steel  pref . 

Ottawa  Power  pref.  .  . . 

Do.,  common,  new  .., 

Pennians  Ltd..  Com . 

Petrol  Oil  3c  Ga« 

Pioneer  Gold  . ...., 

Provincial  Tranaport  ...«., 

Quebec  Power  . 

RoIIand  Paper,,  praf.  ...... 

Do. ,  commo.i 

Royal  Bank  . 

Shawinigan  Water-  4c  Power 
Sherwin  WiHiawa  pref.  .... 

.Silbak  Premier  .  .... 

Silverwood  Dairies,  pre..  ,, 
Southern  Can.  Power  ...... 

Do,  Com. 

Do.,  extra  ............ 

Sylvanita  . . 

Do.,  extra  . 

Toburn  Gold 

Do,  extra  . 

Toronto  Elevators  pref  .... 
United  Corporation  "A  ’  .  .  . 

Walker-Gooderhsm  3c  Wort* 
Do  .  pref  .  .  ,  . 

Wrigbt-Hargreavea  . . . 

Do.,  astro'  . . 

(a) — Initial  dividand.  I 


Oh 

40  5, 

Mcir 

I 

1  Ah 

1 

7.00 

1  7  5  .| 

1 

Mar, 

1 

I  2<> 

l.5o  H 

Mat 

1 

I  Ab 

1 

8.00 

2.'i'l  '1 

Mill 

I 

1  eb 

) 

I  0.0(J 

2  111  q 

^tar 

1 

fell 

L5 

8  on 

2  'll) 

M.u. 

1 

1  ®1. 

. 

7  00 

1.75  , , 

Apr. 

! 

Mar 

1 

4.nH 

1  .no  ,| 

Npr. 

I 

Mar 

1 

io 

.07  i-i  f\ 

Mar. 

1  5 

I’  Ah. 

28 

0  00 

I  50  q 

.M..r. 

1  5 

I  rb. 

28 

1  tM) 

2  «  <1 

Ah 

15 

r  Ab. 

l .  / ') 

44  .) 

Apt 

I  1 

Mar. 

24 

1 '  , 

Mar 

20 

1  rb 

23 

\  OH 

1  .00  q 

Apr. 

1 

Mar. 

1 

0.00 

1  >0  *1 

Api, 

1 

Mai 

1 

1  ')0 

.  ■<  /  1 .  (j 

Mill 

1 

I  eb 

I 

.So 

.12  1 

Ab 

15 

I  ®b 

12'-. 

1  Ab 

1  5 

I-  eb 

I  20 

5o 

Mar 

t 

I’  eb. 

15 

n  iO 

1 .82  ’  »| 

VI  a  r 

.  15 

h  eb 

28 

4  OO 

1  00  U 

Mar 

15 

1  >b 

28 

.25  ml. 

Mar 

15 

1  rb 

2H 

-It* 

(14  r, 

1  Ah 

1  > 

Jail 

!  4 

.“JO 

oh 

I  5 

Ian. 

i 

0  i  Hit. 

eb 

20 

Feb. 

19 

2.0O 

.70  q 

Apr. 

20 

,Mar 

31 

1.20 

.30 

I  eb 

5 

Jan 

31 

7.50 

.50 

.  Ma 

r. 

1  Fe 

a.  20 

1  50 

.40  q 

Mar 

1  5 

Keb 

13 

.15  Hit. 

I  eb 

20 

Feb. 

1  5 

ii.ou 

1.25  q 

Apr. 

,Mar. 

1 

.80 

20  q 

Mar. 

15 

Feb. 

18 

7.00 

1  75  q 

Feb 

15 

Feb. 

1 

.01 

.12 

.Mar. 

i  5 

Feb. 

22 

.66 

.05  ni 

Feb. 

25 

Feb. 

1  1 

.05 

Keb. 

25 

Feb 

1  1 

2  *i*i 

.50  q 

Mar. 

31 

Mar. 

15 

7. *10 

175  q 

M»ir. 

1 

Feb. 

15 

.80 

.20  q 

.Mar 

. 

Feb  1 

.02  mt. 

1  -b. 

15 

jan. 

3  1 

1.00 

.25  q 

Mar 

Feb 

10 

1  00 

.25  q 

Mar 

I 

f  eh. 

10 

.75 

Feb 

15 

Dec 

31 

2.00 

Mar. 

1 

Feb. 

1 

1,50 

.371, 

Apr. 

M.ar. 

15 

4.00 

I  -00  inl. 

Mar 

15 

FAb. 

22 

6.00 

1.50 

M«r. 

1 

F  eb. 

1  1 

7'-i 

1.75  q 

Feb. 

15 

jan. 

31 

5.00 

1.25  q 

Apr. 

1 

Feb. 

1 1 

1.00 

.25  q 

Apr. 

1 

Feb. 

1  1 

8.0U  i  90  q 
.9i  ii 


2  00 

’.20 

.05 

O' 

'.08 

.02  q 

.02 

65  q 

r.io 

.38  q 

4  00 

1.00  q 

1,00 

.25  q 

.40 

.10  q 

.05 

F-b  15  Keb.  6 
Mar.  I  Feb.  10 
Apr  I  Feb.  25 
feb.  15  Feb.  I 
Feb.  I  5  jan.  25 
Mar  1  Feb  15 
Feb  15  Feb.  5 
.Mar.  J  Feb.  i  I 
Feb  1 5  Jan.  25 
Apr.  I  Mar  1 5 

Apr.  i  Mar  10 
Feb.  1  5  39  jan  3 1 


Mar.  3  I  Feb.  15  05  '  20 

Mar  3 1  Fsb  15  05  05 

Feb  23  jan.  2 1  .02  .08 

V*b  23  jan  2 1  .02  .06 

March  7  Feb  2!  65  2  6214 

Feb.  I  5  jan.  3  1  38  I  50 

Mar  15  Feb.  20  1  00  4  00 

Mar.  15  Feb  20  .25  I  00 

Apr.  I  Feb.  15  ,20  ,40 

Apr.  1  Feb.  15  :f0  ,20 

(b)  —On  account  of  ariaari. 


(a) — Initial  dividand.  InC — Interim  dividend.  (b)  — On  acci 

tM) — Paid  aacaiy  4  weaka.  n— Payable  New  York  funda 

fc  a  1938  a-  -On  baela  of  naw  etock 


F’aid 

F’cild 

103'* 

1058 

% 

$ 

^0 

1  7> 

7.00 

1  50 

6.00 

2  00 

8.00 

2.. 50 

10.00 

2  0{> 

8.00 

F'lO 

7.00 

2.fHi 

4  00 

.07  >3 

.in 

1.50 

l».00 

.2  5 

l  .00 

.88 

1  75 

1  .’5 

<tt>.50 

2.00 

4  00 

1.50 

t)  00 

.  5  7 

1.50 

I2H 

50 

12'j 

.12', 

.30 

1  62'- 

6.50 

1.0U 

04 

’  ih 

40 

1.25 

1.00 

2.66 

.30 

1.20 

)  50 

2.50 

.40 

1.60 

.15 

2.50 

3.75 

.20 

.40 

I  75 

7.00 

.01 

.12 

.10 

.65 

.05 

45 

1.75 

7.00 

1.75 

7.00 

,20 

.85 

.02 

.02 

.25 

1.00 

.25 

1  00 

75 

50 

2.6o 

■  371a 

1 .00 

4.00 

1  50 

6.00 

1.75 

7.00 

2.50 

9.00 

.50 

.75 

3.00 

02 

.04 

20 

.40 

20 

20 

.25 

1.00 

1  50 

6.00 

.  1  5 

1.00 

2.00  ■ 

8  00 

.23 

.90 

3  50 

7  00 

,20 

40 

.20 

80 

1.75 

2  00 

05 

20 

05 

05 

.02 

.08 

.02 

.06 

65  2  6214 

38 

I  50 

1  00 

4  00 

.25 

1  00 

.20 

.40 

:to 

.20 

_ holilers,  J.  I.  Rankin,  pi-esidenl. :  $124.17.5  and  were  i  isfactorily  and  are  being  well  pat- 

r !  ->■ i“'v  -  l-oSd  by puhiir"* 

1 1  •■Nf'wspriul  sales  in  1938  were  Khi  ii mgs  In  ig-Si  aft. i  depreciation  j  earnings  of  the  Montmor- 

94,4:11.1  tons  (approximately  53  ppi  exj'Pcded  interest  lequirements  t)>'|ency  Division  have  been  affected 
cent,  of  oapapity)  compared  with ,  *-  nines.  reduced  industrial  activity 

-J  117.417  tons  in  1937  and  123.812  tons  (Operating  cartungs  during  1938  to- j  the  decrease  In  tourist  traf- 

•d  in  1936,  $*iy4.-00,  against  $536,404  generally  throughout  Can¬ 


ed  surpliis’to  $51.5..359  from  $,561,126.  '  have  been  Impor- 

-,1.  ji.  ....  .  itant  changes  in  the  per  capita  oon- 

The  audltoryeport  points  .out  that  the  various  tvpe.s  of 

“Included  in  the  current  assets  IS  an  ^ 

nrp!!°Hni  Iv  ‘his  period,  there  has  been 

notes  due  by  Hear.st  t  onipanies.  1  ...  .  _ .  .  .. 

"This  debt  is."  the  report  continues.  I  decrease  in  the  use 

“in  the  opinion  of  counsel,  secured'"'  "?hacco  The  use  of  egars 

Jointly  with  others,  urfder  rertnin  1 33  per  cent  from  193.! 


j,j  J936,  laiiea  4**104. -*»u.  againBi,  »hdb.4U4 

■  Doriiig  the  lear  an  anumnl  ofiWhiln  operating  expenses  were 
$108..581  was  expended  ou  capital  i  slightly  higher  at  $24.3,924  compared 
account  to  lompleie  the  program  of  with  $239,301.  while  depreciation 
renovati.iii  and  inipnovemcnts  on  "'as  almost  unchanged  at  $84,096. 

'which  tin;  major  expendlture.s  were  - - — - - 

made  in  19:16  and  1937  and  which 

liavc  amounted  m  all  to  $j.li4.0oi.  . 

'I'lie  mill  is  now  in  a  position  to  GnangeS  111  l/irectOFftte 

operate  at  full  capacity.  - 

■'An  unusually  large  inventory  of]  Ottawa  Light.  Heat  &  Power  Co. 
pulpwuod  resulted  in  substantial  1  has  elected  Hugh  .MucKay  of  Mont- 
iucreasc  in  current  hank  advances,  I  real,  and  W.  U.  Miinro  of  Ottawa, 
i  hut  it  is  expected  these  will  he  re- ,  to  its  directorate,  filling  va<'ancies 
I  d need  1.0  normal  proportions  by  caiised  by  the  deaths  of  W.  *,'.  Pit- 1 
iiiidsumuier  of  1939.  [field,  Montreal,  and  Hon.  Thomas  | 

’’First  nmrtgage  bonds  amounting  |  Ahearn,  Ottawa.  Mr.  Munro  also; 
I  to  $2.4*10.000  ont  of  an  authorized  was  ele.'ted  a  director  of  the  Ottawa; 
i  issue  of  $2,500,000  were  lodged  with  Electric  Co.  and  the  Ottawa  Gas  I  'o.  i 
‘  ihe  hank  as  additional  security.  As  A.  *  ■.  T.  Lewis  was  elected  a  dlrec- j 
;  the  Increase  in  advances  is  regarded  tor  of  the  Ottawa  Electric  t.'o. 

'as  a  temporary  arrangement,  regls-  The  company  declared  tlie  regu- 


isfactorily  and  are  being  well  pat-  Jointly  with  others,  urfder  certain  V  1  L  v 

ronized  by  the  public.  Indentures  of  pledge  on  various  I 

“The  earnings  of  the  Montmor-  Hearst  assets.  We  are  not,  in  a  posi-  T  ’ 

ency  Division  have  been  affected  tlon  to  express  an  opinion  as  to  thcj'/  '?  steadily  increased 

by  the  reduced  industrial  activity  ultimate  value  of  this  asset”  i  ^  T;  Tan L  Tus  imnni 

flc^feit  ^gL'eranr'*throuKhout  C^'  luiproTemeiits  f«  riant  Lf  cigarettes  ivos  603  for  the  year 

Bc^  felt  generally  throughout  Can-  jin  1937.  o-n  increase  of  22  per  cent 

.  -  White,  president,  says  in  part:  —  |*^'C'  *‘>'’■1  I9o0. 

A  R  VT/Itt  “Continuing  the  policy  of  improve-  'I'ho  flue-cured  crop  ts  largely 

HINllr  Xr  llillll  H  I  ll  ment  to  plant  and  equipment,  capital 'marketed  through  grower-buyer  ar- 

Ol  l/ilUvll  vV*  expenditures  of  $218,519  were  made  j  rangements.  Tho  negotiated  mini- 

nP’r*m>  '^“’■ing  the  year  and  the  efficiency  of  .mum  average  price  for  the  1938  crop 

lFl/IIVM||f  IV  KM  I  I  M  Ic  the  company’s  mantifacttiring  plant.sjwas  sot  tit  22.6  cents  per  pound  or 
Ulil  llilt  continues  to  improve.  j2  cents  below  the  1937  minimum 

-  “During  Ihe  year  1938  the  selling  j ‘^vei'agc.  I  hi^  1937  crop  'wa.s  actual- 

General  Manager  in  Optimistic  prices  of  your  company's  hoaul  |iro-  '-v  bold  ai,  27..;  cents  per  pound  or 
Vein  on  Outlook  for  Current  duets  were  materially  reduced  due  in  2.S  cents  above  t lie  negotiated  mini- 


HINDE&DAUCHCO. 
PROSPEaS  BEHER 


Vein  on  Outlook  for  Current 
Year 

Toronto  Bureau  Tbo  Financial  Timea 


l.y  .sold  H,l,  27.:;  cents  per  pound  or 
2.S  cents  above  tlio  negotiated  mini- 


severe  eonipetilion  from  Ihe  liniled  |  niiim  price.  Since  1936  there  has 
States.  On  January  1:439.  tho  tariff  I  iiecn  a  general  tendency  for  prices 
protection  on  the.se  jiroducts  was  re-  to  deiMiuo  a.s  a  consequence  of  the 
duced  liy  61^%  by  the  recent  trade  nipi'l  increase  in.  production. 


Toronto.  Addressing  I  fi-catv  between  the  United  States  and 

er.s  of  Hinde  &  Daneh  Paper  Co.  •’’I  Canada. 


treaty  between  the  United  States  and  'I'lie  Agricultural  Situation  and 

;  issue  of  $2,500,01)0  were  lodged  with  Electric  Uo.  and  the  Ottawa  Gas  *  0.  i  the  annual  meettng  held  during  the  geiierailv  umsettled  poriiiul  economic  factors  relating  to 

;;  ”he  hank  as  additional  security.  As  A.  *.;.  T.  Lewis  was  elected  a  dlrec-  Pasl  L  '' ‘'LLn  ^0^,1  v  conditions  and  the  fact  that  the  full  prodm-tiou  and  marketing  of  all  ma- 

ih  the  Increase  In  advances  is  regarded  tor  of  the  OUawa  Electric  t.'o.  has  not  begun  very  auspiciou.  b  new.  traile  treaty  «:an-  .ior  fami  products.  Tho  publication 

as  a  temporary  arrangement,  regls-  The  company  declared  the  regu-  f'thcr  on  volume  aemana  or  prit-  ascertained,  it  is  impos-  is  available  free  from  the  Publicity 

00  I  tration  of  the  bond  mortgage  against  lar  quarterly  dividend  of  25c  on  the  and  vre  have  some  apprenen-  forecasts  for  the  and  Extension  Division.  Dominion 

.20  the  property  remains  in  abeyance,  new  common  and  $1.25  on  the  pre-  sion  in  connection  with  the  new  yggr;.  ‘Department  of  Agriculture,  Ottawa. 

7  50  j  but  may  be  effected  at  the  dlscre-  ferred,  both  payable  April  1  to  trade  treaty  and  a  threatened  In- 

****  tion  of  the  bank.”  shareholders  of  record  March  11.  crease  in  competition,  nothing  is  1. -  „  —  .  . ,  .'a 

I  _  _ _ _ fundamentally  wrong  in  the  domes- 

J®  I  December  Coal  Production  Lower  St.  Lawrence  Power  flTrwa^Jd’^  wuh  r^i  confldence°°to°a  , 

Below  Five-Year  Average  Reports  Steady  Income  year  of  heavy  demand  and  are  even 

_  _ _  I  hopeful  that  the  present  debased  (■■I  l^p  HI 

45  j  Oitawa—Can.sdian  mines  produced  ]  Toronto  Bur««u  The  Financial  Timea  '  pricing  situation  will  be  rectified  to  ■  m'  *  ■  I 

99  a  total  of  1,3.58,805  tons  of  coal  in'  Tornntn  —  Tkiwer  St  f,a.wrenee  at  least  some  extent  prior  to  the  ,  _ _ 


effect  of  the  new.  trade  treaty  can-  .ior  fami  products.  Tho  publication 


Department  of  Agriculture,  Ottawa. 


tion  of  the  bank.” 


I  December  Coal  Production 
Below  Five-Year  Average 


shareholders  of  record  March  11. 


Lower  St.  Lawrence  Power 


I  Oitawa—Can.adia.n  mines  produced  | 
a  total  of  1,358,805  tons  of  coal  in' 


Toronto  Buraau  The  Financial  Timea 

Toronto.  —  Igiwer  St.  Lawrence 


'December  compared  with  1.606,948  j  co.  had  net  income  available  >  ^^9'  year. 


jin  the  corresponding  month  of  1937.  i  for  bond  interest  after  depreciation  I  '•'*7tal  sales  of  the  company  were 
jw’hilc  the  five-year  average  for  the  ]  of  $n, 5.170  during  1938.  compared  ‘ ‘^•^•■’23.758  in  1938  .  a  ^decrease  of 
'month  was  1.398.174  tons.  The  out-  with  net  income  after  depreciation  ;  3-1%  troni  sales  in  193i.  Hinde  & 
put  of  bituminous  coal  amounted  to  I  of  $118,983  in  1937.  Interest  require-]  Dauch  accounted  for  23%  of  total 
809.297  tons,  sub-bituminous  68.123  ments  for  the  year  amounted  to  $72,- i  industry  and  se- 

and  lignite  491,385.  December  im-  535.  and  were  earned  1.59  times  after  I ‘•’ured  a  somewhat  higher  proportion 
ports  of  coal  rose  to  848.252  tons  depreciation  compared  with  1.70  domestic  business.  Labor  rela- 
from  774.080  a  year  ago.  while  e\-  times  in  the  preceding  year.  tionships  remain  excellent  and  no 

ports  of  Canadian  coal  dropped  Income  from  operations  during  trouble  is  expected  in  that  quar- 
slightly  to  28,740  tons  from  29.401.  1938  amounted  to  $322,272.  an  in- 

Coal  made  available  for  consump-  crease  over  1937  income  of  $305,365.  Directors  were  all  re-elected  and 
tion  totalled  2.178,317  tons  compared  but  operating  expenses  were  higher  management  contract  with  the 
with  2,351.627  in  1937.  at.  $144,805  against  $129,372.  and  $62.-  j  parent  company  was  renewed.  Pro- 

During  the  calendar  year  ,1938  297  wa.s  charged  for  depreciation,  1  vision  for  directors’  fees  was  in- 
! Canada's  output  of  coal  aggregated  compared  with  $57,000  in  the  pre- ^  creased  to  $2,500  per  year. 

14,213.904  tons  in  comparison  with  vious  year,  «  HiT^nriRcn  l ft  ch 4 Vf;F<i  i 

15,835,954  in  1937.  Imports  totalled  -  I  AIRC  R.VFT  (  H.iNGES  , 

13,464.060  tons  as  against  16,023,147  SEW  PAPF.i:  MIM,  IN  SOUTH  '  ~  ft 

[in  1937,  and  domestic  exports  353.-  Hollingsworth  &  Whltnev  Co  of ' 1  a  1  v.  ' 

IRI  tons  as  aeainsi  555^6*?  in  the  ^  ^  "  niinej  GO.  of  i^gnada).  Ltd.,  are  expected  lo  be  1 

'Jilendrr  V^ar  1937  ^  announced  shortly,  and  while  de- 

calendar  year  193.. _  will  begin  on  a  .k.  OOO.OPO  puip  and  .  g^e  not.  yet  available  for  pub- 

RC  Tf^filFR  'FYPnRTia  paper  mill  at  .Mobile.  Ala.  The  mill, ;  since  they  are  subject  to  i 

*  *  '  '  ‘  which  would  employ  about  1,000  per- ;  approval  of  government  authorities. 

Vancouver.— Lumber  exports  from  sons  will  ba  completed  witiiin  12  j,  jg  learned’officialiy'  Major  fc7  M  ' 

British  Columbia  last  year  amounted  ;  months. -  •  |  ^atts  of  Toronto  has  been  elected 

to  1,036  377,662  board  feet  com-  - -  ;  president,  replacing  James  G  <  rang. 

pared  with  998,(01,000  feet  In  193(  ,  jjjq  Financial  Times  reaches  a '  Toronto,  who  retires  from  tha  hoard 
and  nearly  equalling  the  present  of  people  who  are  Interested  of  directors,  but  remains  with  thp 

Ihlgh  record  of  1,042,954,009  feet  in .  and  able  to  buy  iDTestment  securi- j  companv  as  consultant  and  tcclint- 1 

'  ties.  ’  ■  ’  '  ■  -cal  adviaor.  „ /irt—  _  ,  ‘ 


15,835,954  in  1937.  Imports  totalled 
1 13,464.060  tons  as  against  16,023,147 
in  1937,  and  domestic  exports  353.- 


.\E4V  PAPF.i:  Ml  IT,  IN  SOUTH 


We  arc  desigoers,  eogineers  and  inatia- 
facturers  of  machinery  and  eqnipOKUt 
for  miAp,  milt,  power  plaiit  and  fiictofy; 

Our  skilled  staflF  of  experienced  tech-, 
nicians  is  at  your  service.  We  invite 
particulars  of  your  requirements. 

JOHN  IN6LIS  CO.  LIMITED 

14  STRACHAN  AVE..  TORONTP 
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TO  FACILITATE 
CAPITAL  FLOW 
INTO  INDUSTRY 

Head  of  Investment  Bankers 
Association  Outlines  Con* 
structive  Program 


VISIT  TO  MONTREAL 

t 


The  le-opening  of  the  capital 
markets,  so  that  iuvestmeat  funds 
may  flow  more  freely  to  indu8tr.v. 
Uius  creating  employment  and  facil- 
I'ating  recovery,  is  planned  by  the 
Investment  Bankers  Association  of 
America.  The  Association’s  pro* 


Toronto  Bureau  The  Financial  Tlmra 
Toronto  —  The  high-grade  market 
I  has  been  gaining  .strength  in  the 
I  past  ten  days;  a  strength  that  was 
gram  was  outlined  before  a  meeting  barely  perceptible  last  week  but 
of  Canadian  members  in  Montreal  ! "’hie'h  has  since  taken  average 


The 


Bond  Market 


High  Grade  Issues  Back  at 
Level  Before  January 
Slump  —  Several  Cor¬ 
poration  Issues  Being 
Considered  —  Mixed 
Changes  in  Industrial 
Bonds 


by  the  president,  .Jean  C.  Witter.  Ho 
told  his  audience  that  real  recovery 
w'ill  come  when  industrial  ctmoerns 
build  and  buy  new  production  fa¬ 
cilities,  because  that  not  only  means 
there  are  new  jobs  in  their  own 
plants  blit  also  work  for  the  men 
w  ho  make  machinery  .and  build  fac-  [ 
'ones.  "And.  of  course,  the  core  of»any 
depression  unemployment  is  in  these 
.'O-called  ‘capital’  or  ’producers 
jtood.s’  industries,"  be  added. 

The  first  step,  Mr.  Witter  .said,  is 
to  convince  people  that  investment 
bankers  are  intensely  m  earnest.  He 
went  on  to  say  that  "we  cannot 
continue  icdeiinttely  to  satisfy  bare 
consumptive  needs  unless  we  get 


yields  on  Dominion  of  Canada  bonds 
back  to  the  level  prevailing  just  be¬ 
fore  the  January  slump.  The  peak 


National  Solvency  Menaced 

R.  O.  McCulloch  Warns  Against  Continued  Piling  Up  of 
Interest-Bearing  Debt 

I  That  our  national  solvctu'y  is  in  resources  by  piling  up  an  Interest  i 
danger  if  we  continue  to  anticipate  i  bearing  debt”  | 

the  rcvenue.s  to  be  obtained  from  ^  decry  and  deplore  the.  claim  of  | 

. . .  j  ,  ,  t  those  who  contend  that  our  govern-  ' 

the  future  development  of  our  na- ,  j,revcnted  ! 

tiiral  resources  by  piling  up  an  in-  by  arbitrarily  cutting  tne  lutcreat 
terest  bearing  debt  was  emphasized  rates  on  public  debt,  and  the  abro- j 
at  the  annual  meeting  of  Ibe  Mu-  gallon  of  our  pledged  word  coupled  | 
tual  Life  of  Tanada  by  the  presideut  i  with  a  failure  to  even  attemiit  to; 
R.  O.  McCulloch  who  during  the  live  within  our  national  income.  This: 
course  of  his  address  said;  !  is  not  the  honorable  way,  nor  i.^.  it 

‘Tf  we  roiilrt  be  assured  of  sane,  the  one  in  which  the  mo.'.i  advau- 1 
sound  government,  limiting  our  ex- i  tageous  solution  lies.  It  is  my  firm 

con  Viet  ion  that  the  greatest  good 
will  be  done  to  the  greatest  number 
if  the  rrlaiion.s  between  debtor  and 


CANADA  REPORTS 
CREDIT  BALANCE 
CURRENT  ACCOUNT 

Income  From  All  External 
Sources  Exceeded-  Current 
Disbursements 


GOLD  A  BIG  F  ACTOR 


pcndituro.s  to  our  available  re¬ 
sources,  balancing  our  budget  and 
aaming  at  reduction  of  our  public 
debt  and  relief  from  some  of  Ibo  creditor 
taxation  w'bich  is  crippling  the  ciir 
rent  business  of  our  country  upon 


T  t  I  rut,  ui  um  t  uuntr.v  uijuli 

iZn  niHt.  '''  'vhieh  our  prosperity  depends.  1  have  'wi 

oiilitive  inrtiic'ipi- 1  i  no  doubt  that  our  national  economy.  I  an 


the,  operations  started  that  make  itlsi.g-t,  of  196S  g.ained  a  point  and  a 
poosible  to  maintam  the  level  ofj{,..j|{  which  more  than  offset  the  | 
producuou  and  the  sfajidajd  of  |  point  loss  of  Ia.st  week.  This  may  be  j 
living.  '  .  a  straw  lu  tbo  wind  or  it  may  mean  ’ 

ft  IS  the  job  of  mveplment  bank-  nothing  but  bond  dealers  and  insii-  ■ 
ers  to  finajice  tiat  reconstnicUon  tutional  investors  are  wMtrbing  with  ’ 
of  our  faetoines,  Mr.  Witter  said  itoen,  interest  ftm  developments  in. 
Ibec-ogan  Sales  mean  .lobs.  loouneclJon  wit.li  tbis  province  which 

a  ?3, 000,000  issue  of  5  per  cent  | 
bonds  maturing  on  May  1,  next.  Sas- 1 
’  katchewan  has  yet  to  go  into  de- 


culativc  industrial  is.sues,  .o  .luraD!,. - - - - ,  -  ....  'obligations  i.s  arranged  in  arcord- 

ance  with  contract  icrtu.s.  ' 

Later  in  bis  address  Mr.  .\kCul- 
locb  slated;  "It  is  our  duty  as  pa¬ 
triotic  citizen.s  interested  in  the  fu¬ 
ture  of  the  nation  to  .see  that  the 
same  economy  of  ma.nagement  is  ob- 

I _ _  .  i  served  m  its  fiscal  affairs  a,,  wc 

W'cek  that  tbe  Dominion  might  be  kjoipalg  (.be  revenue  to  be  derived  would  apply  to  our  own  pcrtiona.l 
coming  into  the  market  w-itb  a  loan  j  from  the  tuture  dcvelopmetn  of  ilicso  i  and  corporate  expenses.” 
but  there  seems  to  be  little  definite 
basts  for  such  a  development,  in  the 
immediate  future.  SaskatcJLiewan 


,n  ihP  n.hP-  p  a  through  the  workin 

to  the  other  end  ot  the  Inst,  have 

shown  moderate  gains  but  witboni 
indication  that  a  speculative 
movo  IS  under  way.  Conditions 
abroad  are  as  yet  too  unsettled  to 
warrant  leadership  in  such  a  move. 

A  vagrant  rumour  suggested  this 


Ottawa. — A  substantial  credit  bal¬ 
ance  on  current  account,  revealing 
a  net  outflow  of  capital  from  Can¬ 
ada.  continued  to  bo  the  outstand¬ 
ing  feature  of  tho  Canadian  balance 
of  international  payments  In.  1938, 
according  to  a  preliminary  state¬ 
ment.  The  Income  of  the  Etominion 
from  all  c.vternal  sources  of  rev'ejnue 
exceedeil  all  the  current  disburse¬ 
ments  in  other  countries  made  by 
Canadians  by  a  substantial  surplus 
of  $181. S  million,  aa  is  shown  in  tho 
orderly  adjustment  of  financial  I  preliminary  statement.  This  is  tho 


which  have  in  tlic  main 
proved  not  only  effective  Imt  rea- 
.sonable  are  permitted  to  contimie 
without  arbitrary  iutcrfereiirc,  and 


of  natural  ero- 
nomir  fore.r.s.  will  adjust  Itself  to 
the  changed  world  conditions.  Cer¬ 
tainly,  with  all  our  w-calth  and  re¬ 
sources  of  mtur,  field  and  forest, 
it  is  well  w'itbiu  our  power  to  mtyn-  ; 
tain  our  national  solvency  but  we! 
cannot  do  this  if  we  continue  in  an- 


nCHT  CONTINUES  IWOULD  MAKE  IT 
ON  INTEREST  CUT;  FEDERAL  PROJECT 


Independent  Order  of  Foresters 
Takes  Another  Action  in 
Alberta 


i  Dominion  Would  Then  Be 
Responsible  for  Financing 
Reclamation  Scheme 


by  the  investment  bankers 

Sales  of  bonds  and  litocko  make  j  b(,j;  g^,  fje- 1  Edmonton.  —  Mr,  Justice  S  J 

new  jobs’  .,j,y  bonds  but  this  Shepherd  in  Supreme  Court  of  Al- 

1  he  program  o  initial  ob.iect  'slpexj  maturity  may  be  tlie  exception  '  ^'®*^***  reserved  judgment  in  an  ac- 
w  iuuing  the  umiualified  confidence  I outside  aid  in  one  form  or  '^'t'U  brought  by  tbe  Indepeudent  Or- 

of  the  public,  he  said,  adding  that,  ^  . 

■'the  public  ami  investmeut  banking 
will  have  to  be  readj  l.o  work  to- 
geibor.  and  smoothly,  when  indus¬ 
trial  concerns  start  to  repair  tJjclr 
neglected  facilities  .  ... 

"It  takes  the  savings  of  a  „ 

mendous  number  of  people  to  cup- Ma<;laren-Qucbec  Pow- 
ply  eapital  to  trade  and  industry  injf*  .C®-  /®''„  permissmu 

'be  amounts  that  modern  hig-scalc  pet- 

operations  require.”  be  emphasized. 

The  Sourer  of  f  apJtal 

■’Think  a  minute  about  bow  our 


another  is  available  Tbe  .'lontreal  ' of  Forestei.s  against  tVie  Alberta 
situation  IS  another  that  is  pouig '  t'Ove.rnntent  challenging  the  validity 
watched  '’lobcly  "  '  *hp  Provincial  fSeciirltics  Inter- 

Cornoration  ‘finanoinc  has  been'®''’  ''®'’  ®®  S®'" 

temporarily  eclipsed  by  -inrertam  1  ®^““'®®;  P^,  ®®’V 

deals  are  un-L  '7'-’  ;'”®®'  ®^- 

'  fective,  Api  H 


financed  Who 


cent  bonds  to  refund  present  SVj  per 
cent  bonds  ot  tw-o  series  which  are 
outstanding  to  the  same  amount  The  I 
berie,s  A  ot/fc’s  are  callable  at  103 1 
a.nd  the  series  B  .5ts's  are  callable 


14.  1037,  was  one  of 
three  acts  dealing  with  interest 
and  court  procedure  to  collect  full 
interest  rates. 

Che  measures  w-cre  retroactive  to 
June  1.  1936.  when  an  order-in- 
rouncil  reduoed  the  interest  rates 
on  government  and  government- 


great  factories  are  „  .... 

puts  up  the  money’  In  the  United  Ig,  11)5  -ihese  bonds  would  be  called  |  bonds 

The  three  measures  were  the 
Provmcial  Securities  Intercrt  Act. 
the  Provincial  Duaranteed  Secur- 

lifnnicipal  financing  during  the 


States  alone,  for  twelve  yea.rs  prior  j  time  in  May  it  js  antirip.ated 
to  the  depression,  there  was  an 
average  annua!  sum  of  three  and 
rhreo-querter  billion  dollars  that, 
flowed  from  the  individuals  who|"'®Pk  confined  to  a  r-mglc  r-.-ile. 
had  saved  it.  through  investment '  Jt-O.OOO  issue  of  9.5-year  four  per 


ities  Intereat  Act  and  the  Provin¬ 
cial  Proceedings  Act  Tbe  first  cut 
interest  on  government  bonds  50 


hanking,  into  the  purchase  of  newly  serio.)  dobectures  which  were  j  per  cent  ,  the  second  cut  interest  on 

r-sued  bonds  and  stocks  of  business  P'®l®  by  the  School  Commission  of  government-guaranteed  bonds  by 
corporations"  Those  xvere  strictly  l^be  town  of  St  Joseph  de  Gran  |  thp  same  amount,  and  the  third  re¬ 
new  capital  funds  for  industry  I  *bam.  Quebec  at  a.  price  of  96.00  and  1  quired  consent  of  the  Lieutenant 

-  '  —  cost  basis  of  4.43  per  rent.  The' 


and  went  to  build  build'mgs,  to  buy  ,  .  .  , 

machinery  and  equipment,  Tha.t  is  'ssuc.  which  was  purchased  by  L.  G 
the  wav  jobs  are  made.  |Beaul>ien  &  Co,,  was  sold  to  finance 

■It  takes  lots  of  investors  to  buyiecbool  construction  and  consolida- 
three  and  three-quarter  billion  do!- of  fb'"  commissions  floaring 

lars  worth  or  new  securities  annual- 1  debt.  No  tenders  were  called  hy 

Iv  Blit  for  twelve  years  to  1930  m- i  municipaliues  during  the  week  a.nd 
vestors  did  It  Consequemly  there  I  the  o®l^y  issue  coming  up  for  sale  is  ^ 
were  millions  of  new  .lobs.  k  ?19.0no  issue,  of  4  per  cent  1.5- , 

■■'tince  lO'tO  however,  there  hasll'^ar  serial  debentures  of  the  Village  | 
been  a  scant  .$700,000,000  flowing  l®f  Exeter.  Ontario,  on  which  ten- j 

dors  will  he  received  until  noon.  Feb¬ 
ruary  11, 

Y-  Y-  -Y- 

Forporatjon  Issues  Stronger  ' 
The.  corporation  i.ssues.  after, 
marking  up  gains  ranging  up  to  j 
two  points  on  tho  jnd.  levelled  off  \ 
during  the  latter  part  of  the  weeki 
and  showed  no  important  changes  | 
•be 'in  general.  Among  the  utilities  the, 


into  industry  annually  through  in- 
k'estment  in  new  securities.  There 
has  been  a  parallel  deficiency  ot 
new  .jobs  in  industry. 

"The  whole  purpose,  ’  he  said,  "is 
>0  make  the  funciiou  of  tbe  busi- 
Mfigp  clear  and  to  point  ont  how  in¬ 
dispensable  it  is  in  promding  (It 
capital  for  growing  industries 
croplojment  for  labor  through 


Governor-in-Council  to  sue  for  full 
rates. 

The  ProMUCial  Guaranteed  Secur¬ 
ities  Proceedings  Act  was  held 
ultra  vires  the  Alberta  Legislature 
in  a  suit  brought  by  the  1  O  F  to 
collect  on  bonds  of  the  Lethbridge 
Northern  Irrigation  Distrirt.  and  in 
the  same  suit  the  Provincial  Guar¬ 
anteed  Securities  Proceedings  Act. 
was  held  invalid  insofar  as  it  af¬ 
fected  the  care  then  before  'he 
couri  Appeal  to  the  Privy  Council 
on  these  tw'o  acts  i?  pending 


Steel  of  Canada  Special 
Meet  Approves  New  Bonds 


Wicniprg  Burnau  Tbe  Financial  Tl 
■V^’innipeg  —  Acceptance  of  the 
Prairie  Farm  Rehabilitation  scheme 
as  a  permanent  Dominion  rovern- 
nient  undort.aking.  expending  con- 
sidcrablv  higher  sums  annually  than 
at  present  and  extending  over  all  of 
Cauada.  was  cn\  isioned  here  !•'  tohn 
Vallancc.  of  Regina,  director  of  ihe 
water  development  brench  of  the 
Ph’R.A  ,  .I?  ".an  inevitable  drvelop- 

mepr,” 

Two  of  the  limitations  first  placed 
on  the  act  when  it  was  introduced 
under  the  Bennett  regime,  m  inits, 
had  already  been  removed  hi  par¬ 
liament.  Mr.  I’allanee  said.  In  PST 
the  time  limit  bad  been  removed  and 
the  stipulated  annual  sum  of  $l.U(i0.- 
000  increased  to  $3,000,000  In  ITIS 
the  appropriation  had  been  *3,500,- 
000 

Investment  in  the  scheme  would 
natiirally  have  to  be  increased  F.ien 
at  presenr  there  were,  not  sufficient 
funds  available  to  do  all  the  work 
required.  Since  the  start  of  tbe 
scheme,  more  than  48,000  anplir- 
aiious  for  mdnidual  farmer  irriga¬ 
tion  project.s  had  been  received  and  i 


amount  by  whieb  net  external  in¬ 
come  troro  merchandise,  gold  and 
tbe  tourist  trade  surpassed  current 
payments  abroad  on  account  of  in¬ 
terest  and  dividcudb,  freight  and 
other  sen-ices. 

The  principal  changes  m.  tho  cur¬ 
rent  account  in  1938  were  the  conse¬ 
quence  of  reduced  credit  balances 
from  the  merchandise  and  tourist 
trades  being  partly  offset  by  in¬ 
creased  credits  from  the  sale  of 
gold,  and  declines  m  net  payments 
on  account  of  mterest  and  divi¬ 
dends,  freight  .and  miscellaneous 
services.  The  result  was  that  the 
reduction  in  the  credit  balanizc  on  ! 
current  account  was  only  moderate 
considering  tbe  generally  lower  lev- 1 
els  of  commodity  prices  and  of  in¬ 
comes  throughout  tho  world  ih 
193S, 

Net  credits  in  1938  from  the  mer¬ 
chandise  trade  were  $180.6  million, 
while  gold  contributed  another . 
$156  -5  million  of  credits.  Provision-  j 
al  estimates  of  tourist  cx-pendftures ! 
place  the  balance  of  expenditures  of ' 
'breign  tourist.-,  in  r.an;ida  over  the  I 
expenditures  of  Canadians  abroad  at  | 
aliom  $145  miBioii  .Wf  debits  on  j 
account  of  interest  and  dividend  ^ 
pai-mcpts  arc  estimated  tentatively 
at  943  0  million,  w-hllo not  payments 
OP  accounf  of  freight  and  misccllane- 
oii.c  services  arc  estimated  .it  $90  0 
million  and  $33.3  million  respectlvp- 
h,  with  the  net  result  that  credits 
or  receipts  on  current  account  ex¬ 
ceeded  dtbPs  or  paiTnents  by  $184  4 
million 

This  credit  bal-anco  on  current  ac 


Can  qou  think  hack: 

30  YEARS  ? 

Radio  and  air-conditioning,  still  in  the 
future;  commercial  air  transport,  a 
mere  possibility  .  .  .  these  and  many 
other  developments  in  the  past  thirty 
years  today  spell  Big  Business. 

Because  small  business  properly  nur¬ 
tured  and  intelligently  directed  be¬ 
comes  big  business  in  the  fulness  of 
time.  The  Royal  Bank  of  Canada  is 
i'itally  interested  in  the  welfare  of 
youn,g  and  grewin?  enterprise.  To  the 
dircctiD,g  heads  of  such  businesses  it 
offers  the  fullest  possible  co-operation . 

"'ROYAL  BANK 

OF  CANADA 


OVER  700  BRANCHEJ 


D  I  F  f  E  H  U  r  3  o  'J  N  T  P  I  E  S 
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(  aJlDOMl . . . 

L^ujinoil  .................. 

,  i  Com  Pete  ........ 

count  mdicafci  the.  extent  of  tbo  net  I  DsJhousip  . 

oijtw.urd  movement  of  capital  from  | 

Canada.  Analysit,  of  tbs  latter  ro- 
vcals  a  net  outflow  of.  $60.1  million 
for  thp  redemption  of  Canadian  re- 
curities  owned  abroad;  a  net  in- 
floAv  of  r.apita!  of  about  $97.0  mil¬ 
lion  indicated  by  the  excess  of  sales 
over  purchaser.  In.  the  trade  in  out¬ 
standing  securities  with  other  coun- 


of  these  only  .5095  had  been  com- j  ■■•  outf.ow  of  capital 


pleted  due  to  tbe  shortage  of  funds. 

Conversion  of  abandoned  gram 
lands  into  community  paetmes.  \  ary- 
ing  in  size  from  7.000  to  35.''"".t  .acres, 
had  taken  60O.OPO  acres  of  ^and  out 
of  cere.al  prodiicMon  in  lib*  and  15.38 
in  Saskatchewan.  '■'B’e  hope  they 
w-ill  remain  out  of  ci  reni  production 
for  all  lime,"  5tr.  Vallance  .added. 


f3) 


expenditure  of  capital  thus  provid- 1  ff,ajQ,.j^y  gf  (fjp  issues  were  lin¬ 


ed.  and  f3)  mvestracnt.=i 
vicluals  and  institutions. " 


for  indi- 


Activc  Bond  Changes 


changed,  the  chief  exception  bcin 
I  International  Hydro  6  s  of  1914 
I  which  gained  3>  i  points  follow  ing 
official  announcement  regarding  the 
reorganizatiou  of  the  company  ou 
new  basis.  Other  changes 
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sained  and  lost 


5'.-.  of  1953 
a  point 


of  1970.  dowm  ti  of  a  point 
The  industrial  issues  recorded 
few  strong  ebanges.  the  newsprints 
losing  most  of  tbe  advances  shown 
early  rn  tbe  week,  and  tbe  bigh- 
grades  exhibiting  .i  mixed  trend 
w'lihiti  close  limits.  Minne.sota  &  On¬ 
tario  6's  of  1950  were  prominent 
! among  Ihe  low  grade  bonds,  gaining 
lOj  points,  while  Abitihi  5's  of  19.53, 
and  Brown  51^ ’s  of  19f6  each  nioied 
i/t  a  point  higher  over  the  week. 
Price  Bros,  b's?  of  1957  featured  Ihe 
high-grades,  gaining  one  point,  while 
Doroiniou  Steel  &  Coal  6ViT'  of  19..).5 


Hamilton.— .M  a  speciai  meeting 
of  shareholders  of  Steel  Co.  of  Can¬ 
ada.  held  here  during  the  past  week. 
.1  mimbev  of  new  by-laws  were  un¬ 
animously  approved,  most  important 
of  which  affecU  the  general  bor¬ 
rowing  power  of  directors.  Purpose 
,  of  the  b.y-Iaw.  it  was  explained,  is  a 
eluded  preliminary  step  to  authorize  direc- 
1961  and  •®''^  *^0  raise  capital,  which  would 
be  nccessar.v  if  or  when  the  deri¬ 
sion  is  arrived  at  in  ronneetion  w-itb 
the  proposed  new  $10,000,900  con¬ 
tinuous  ctrip  mill 

It  was  stated  unsettled  conditions 
had  delayed  definite  decision  in  this 
regard  and  no  action  is  expected  un¬ 
til  tbe  buoiuers  picture  has  clari¬ 
fied  The  by-law  authorizes  direc¬ 
tors  to  uaue  bonds,  debentures  or 
other  .-eein  itles.  and  to  raise  or  as¬ 
sist  in  raisiug  money  for  any  other 
corpora  I  ion  or  company  w  ith  which 
Steel  Co,  ma,v  have  busiuess  rcla- 
tion.s,  or  any  of  whose  shares  are 
held  by  Steel  Co,  This  clause  also 
authorized  director.-'  lo  guarantee 
anj  contracts  or  obligations  ol  any 
such  corporaiious. 


Make  Interest  Payment 

On  Keefer  Really  Bonds 


at.ion  have  approved  of  tho  paymeiii 
of  interest  on  tbe  income  deben 
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through  other  capital  movements 
estimated  prov-ipionally  at  *137.0 
million 


Municipal  Valuations 

Over  1^,000,000,000 
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luations  in  Ca.nada  in  1936  aggre-  Wee*  n 
gated  .$8.1 18.6'/3.b1  S.  of  which  $7,- 
578,741  397  was  taxable  real  prop¬ 
erty  $17,695,851  personal  properly 
Dirertors  of  Keefer  Realty  Corpor- 1 and  $3!'.6S0.I73  income,  .iceording  to 

ia  repori  ,iust  issued  by  the  Donil- 
iniou  Bureau  of  Slati.-.t irs.  Exempted 


.a ' 


N.  u-m-.nt  .Mil 
N»«k;ara  *&  lludvon 
Poner,  If 

Viyjjara  &■  H  IV  A* 


Y'Hfl 
Ht  Sr« 


-i-  h 

-t  c 


tures  of  the  company  at  the  rate  of  Ipropertirs  toialled 


-  -/C 

cord 


per  annum 
as  of  I'cb, 


lo  liolder.s  of  re-  They  are  comprised 


$1,549,560,160. 
largely  of  Do- 


1939  A  similar  I  minion,  rrovmeial  and  .tlunicipal 
amount  was  set  .aside  to  amortize  j  government  properues  and  also  in- 
fha  first  rnorfgasc  ou  thei  cornpauy’.  elude  valuations  of  edueatioual.  char- 
pi  operly.  Ttabic  and  religious  institutions 

Keefer  Realty  Corp,  was  reorgan- i  Ow  ing  to  the  fact  that  the  bases 
ized  iu  November,  1937.  and  the  sub  of  assessment  varied  materially 
sequent  year’s  operations  are  taken  '  between  proviuce.s.  it  is  difficult  to 
to  indicate  that  the  reorganization  arrive  at  true  comparative  values  m 
plan  was  soundh-  couecned.  Gros.s  different  sections  of  tbe  country, 
earnings  w-ere  $77,900,  a.=;  compared  ,  The  systems  of  assessment  as  bc- 
w-ith  $74,354  for  llic  prcMous  year,  i  Iw-een  municipalities  in  the  same 
Profits,  after  all  operating  expenses  I  province  are  frequently  not  in  ac 
and  financial  charges,  bm  before  de-  cord  wutb  each  other.  MTaerever  dis- 
benture  interc.<’(.  were  $]O,906.  crcpancies  appeared  to  be  somew'haf 

The,  lO-storey  office  building  [abnormal  tlie  Bureau  has  consulted 
owned  by  the  company  was  93. 5^^  with  provincial  auUiorilies  and  tbe 
tenanted,  as  compared  wiih  90%  a.';  statiftics  ihown  above  represent  tbe 
of  the  end  of  the  previo'i,  year.  •latest  available  data. 

- -  - .  — -  j  The  total  taxable  valimtions  by 

Board  Approves  Refunding  provinces  were  as  follows;  Prince 
f  f  t  L  txlward  Island  $10,361,303.  Noia 

Issue  of  Maclaren-Quebec  scoti.-,  $i7i.i09.5S7.  New  Bruuswiek 

M'itb  approval  of  Ibe  ru-ovinriu!  $168,156,159.  Quebec  $3,199,369.8;  1. 
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electricity  board,  tho  new  refunding 
issue  of  Maclarcn-Qucbee  Power  fm. 
is  slated  to  be  offered  to  the  public. 

probabP-  within  tbe  next  week.  The  Columbia  $459.6S4.537  The 
public  offeriug  will  amount  lo  $18,- I  valuation  includes  .583  787,07 


Ontario  $3,003,1  16,174.  Maiiiloba 
$477.331.36 1.  Saskatchewan  $1,087,- 
113,856,  Albcria  $519  710.605.  British 
Outa  rio 
asscss- 


>4  a  point  Great  Lakes  Paper  o’s 
of  1953  aud  Canadian  International 
Paper  B's  of  1949  were  both  low-ci:,  j 
closing  a,  point  dow-n.  j 
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( r )  dtijclcs  iivfcase.  l — )  decreaiie. 

N,  B,  BlfTEB  OUTPtT  UP 

Fredericton. — Some  4,539.365  paunds 
of  creamery  butter  were  turned  out 
in  New  Brunswick  last  year!  This 
w-as  an  increase  of  915, 47S  pounds,  or 
75  5%  over  tlje  output  m  1937. 


Municipal  Bonded  Debt 

In  Canada  Again  Lov/er 

Tbf.  gross  municipal  bonded  m- 
debtedness  of  Canada  m  1936  was 
$1,363,134,338.  less  sinking  funds 
offsetting  $260,731,869,  making  a 


Ford  Hotel  Co.  Reports 

Toronto  Bonds  Retired 

All  of  Ihe  first  moilgage  67b 
bonds  of  the  Ford  Hotel  Co.  of  To¬ 
ronto,  Ltd,,  amounting  to  $465,000, 
bate  been  retired.  R.  T.  Ford,  presi- , 
dent  of  Ihe  parent  company.  Ford 
Hotels  <’0,,.  Inc..  Rochester.  N.  V.,  j 
states  in  a  report  .aeconipanj  ing  the  | 
consolidated  balance  sheet.  I 

All  Ixmtled  indebtednefs  of  the  [ 


000. 00')  of  30  year  hs.  ’ merit  for  senoo!  nui  po.  cp  only  tor 

In  addition,  a  rubstannal  amount  cities.  .Assessmeni.  for  seluKil  pur- 
-•r  short  term  bonds  wi'I  he  sold  pri-’ pose.,  for  other  municipalities  are 
-atelj-,  lo  provide  funds  for  retiring  ipgt  phown 

iian'i  loans  Proceed?  from  the  long- ;  tiic  excepted  property  for  all 
tenn  bonds  will  be  used  to  redeem  ; njunieipalitiis  wa.-  .is  follows, 
present  bonds,  which  will  beipriu^,.  cdward  Island  $8,359,050. 


called  for  early  part  of  Ms.' 


International  Bonds 


total  of  $1,083,493,369  The  ;  companies  has  been  retired,  except 

municipal  bonded  indebtedness  in  ' 


1935  was  $1,372. '■*35.884.  There  has 
been  a  gradual  decrease  each  year 
since  1932  when  the  total  was  $t,-' 
384,792,777  In  1919  the  total  was! 
$729,715,148.  so  that  the  indebted-  j 
ness  is  almost  double  w  hat  it  w-.as  I 
two  decades  ago 


'.iupplipd  by  .X  M  Kidd.-.'  V  Co. 

P:d 

tntioouio  Kjtl.  A  Vs  l‘'li  ll'l.., 

.\r(;cntinf  4  I  ■' s  1971  ,  ,  S'.'j' 

tosfralifl  5’s  1955  . . 

Be'giun  Bs  1955  . 

Banin  E\’  B's  19.5S  14 


TUB  l,.*VFESTlAys- 
h’BWgST  and  smartest 
resort  hotel  ...  thor. 
ougHl\  motfern  .jur- 

nlshed  throughout  In 

native  Canadian  handi¬ 
crafts  ...  aoifnJant  open-hi'.l  skiing 
heside  hotel ...  tao  ikl.tou  t  ...  tobog¬ 
gan  slide  ...  ski  school  ...  superb  cul. 
sine 

WHtF  or  telephone 
STK  ADUE  en  haut.  F.Q.  < 


$330,000  on  the  Montreal  hotel  pro 
perty.  Ihe  fund?  for  tbe  purpose 
were  obtained,  in  addition  to 
on  hand,  bj  a  4'';e  bi'-mk  loan  of 
$440,000  to  he  .amortized  over  a,  five- 
year  period 

Net  profit  is  shown  at  .$188,399. 

I  equn  a'ent  to  $1.11  per  snare  on 
Gross  bonded  indentedness  by  pro- j  j-q  qqq  outstanding,  and  compares 
Vinces  was  as  follows,  with  the  1919  j  J3  pg,.  s^are  in  1937 

figures  In  brackets;  Prince  Edward  '  _ _ _ 

sSto  W,ln-S  iSSi,.  ;  be.utie.v  cets  sthooe  isf.rE .  . 

Brunsw-ick  $26,796,910  (  $11,188,467),  !  The  School  Commissioners  of  '  Norway  CCb  Issb 

Quebec  $513,113,001  ($199  705.568),  i  Town  of  St  Joseph  de  Grantham  1  p°u  I'a  196P 
Ontario  $431,546,453  ($343,226,877).  have  accepted  the  tender  of  L.  G. 

.Manitoba  $96,883,699  ($55,562,788).  i  Beaubien  A-.  Co.,  Limited,  for  a  $59.- 

Saskatehewan  $55,582,491  f$39.5S5.- j  000  bond  issue,  bearing  iniercsi  at 
SSS,  net  debt  only),  Alberta  $67.- ^  the  rate  of  FT:,  dated  Sspetmber  1. 

641.130  f$66.870,464.  net  debt  onlyl, '  1938.  and  maturing  serially  from 
British  Columbia  $125,838,619  ($94,- :  September  1.  1939.  to  1963  i  Ur-iEuav  s  s  i946 

741,615)  School  debt  for  villages  I  These  bonds  are  offered  at  li)!  tor  WiTrln- Vi  iscs 
and  rural  munJctpalities  are  not  in- 1  the  1939  to  1941  maturities  and  100 
cludec}  in  the  Sh&khtcbewan  toul  for  the  1942  to  1963  matunues.  Ger^  b'I  o  1359 


Bra  i!  .  '■>  1 9.52 
Buenos  Aire’s  6  p  iP61 
Chill  6  9  1^61 
Columbi?  6‘3  1961 
Coi.  Mort  bank.*?  . 

Cuba  Pub.  ^'orks 
Denmark  4L':'s  196!? 
French  Rep  T’s  1^48 
German  5^-c'&  1965 
German  Ext.  7’s  1949 
Italy  7*8  1951 
•Tauan  1965 . 

Kreuger  &  Toll  5*3  1959 
Milan  l9o  ‘ 


Poland  6*b  1^40 
Prussia  Free  State  6ft  1^62 
Queensland  ENt.  S  F  6t  Ifm 
Fio  dc  JaJiei'o  S  .u  a  n63 
Rome  19'*2 
Roumania  MonopeUs  . 's 
?3n  Faulo  7  e  1940 
erbS:  C.  R  &  ?.  :  s  1962 
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Record  of  Current  Canadian  Financing 


Munidp^  Financing 


Data  Muoicipil’ty 

Feb.  4  -.rhool  CommisEioE  of  St. 

JoMpb  da  Graatbam.  (Jua. 


AmouflE 

$50,000 


In’areE* 

Ra»a  Matwity 
47$  193»,63  irr 


Price 

Received 


P’ircbMej  by— 
I-  G.  Beaubiaa  £  Co. 


I'Nova  Scotia  $45,910,361.  New  Brum- 
wick  $61,319,835,  Quebec.  .$738,067.- 
7-16.  Manitoba  $159,619,536,  British 
Coluinhia  $1  46.93.5,313.  In  Ontario 
! e:\eiuptions  for  cities  only  amounted 
;  lo  $386, 428. 507,  while  Saskatchewan 
I  ami  .Mberta  are  not  show  n. 

J  j  Exempted  property  in  leading  C-'in- 
[]?^tjadian  cities  was  .a.s  follow;-.  .Moui- 
16'*#  i  real  $331,167,700.  Toronto  .$158,836.- 
443.  Ottaw’a  $78,289,766,  Three  Ri'-- 
ers  $44,924,975.  Vancouver  $58,108.- 
1430,  Quebec  $52.398  018  Winnipeg 
$50,908,340.  Halifax  $39,237,600,  Ham-, 
'jilton  $33,010,620  \ 

I  Assessment  on  income  i.s  available 
lis  ■'[only  for  three  provincet..  New 
j  Brunswick  $28  024.270.  Nova  Scotia 
6SK  $”25,348  and  Ontario  $10,930,854.  At- 
t’O's  tentiou  is  drawn  to  assessment  va- 
*  j  luat’ons  cn  income  in  Ontario  for 
1936  totalling  $in.980,S34  as  com-' 
pared  with  $71.50(j..34 1  in  l^JS.  Fhe 
decline  is  accounted  for  by  the  re¬ 
placement  ID  1936  of  tbe  municipal 
income  tax  on  mdii  idu.als  by  a  pro- . 
vincial  incemr  ia.v  ' 

The  total  ta.v'ible  'aluauons  m. 
1935  were  $8,348,439  103,  of  which 
$7,768,691,748  was  taxable  real  rro-| 
•SH; perty.  The  exemptions  aggregated^ 

I  [ 

I  NEW  PITFIELP  PRESIDENT  | 

;  Hugh  Mackay  has  been  elected 
pre.sident  of  \V.  c,  Pitfleld  &  Co .  to 
{Succeed  fhe  late  Ward  C  Pitfield. ' 

I  Mr  Mackav  also  has  been  named  a 
:  director  of  Ottawa  Light.  Heat  & 
Power  Co.  Qiher  directorsehips  in- 1 
[elude;  Donnacona  Paper  Co,  Ltd. 
and  Holland  Paper  Co.,  Ltd.  "j 
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The  Equitable 

Issues  Strong  Report 

Balance  Sheet,  December  31st,  1938 

ASSETS 

Rea!  Estate: 

Office  Premises  . SI  00.000.00 

Other  <HeId  for  Sale) _  401,102.10 

- $  SOl.102.10 

Mortgages  on  Real  Estate . . . . . . .  4.833,891.79 

Agreements  for  Sale . . .  225.579.02 

loans  on  Collateral . . . . .  6.6.33.60 

l.oanB  on  Policies  . 1,6-44,182.19 

Bonds  and  Debentures . 3,810.379.32 

Stocks  . 137.035.00 

Cash  on  Hand  and  in  Banks. . . .  78.900.50 

fnlerest  Due  . 30,211.8.5 

Interest  Accrued . 126.332.11 

Premiums  Due  and  Deferred^  (Net) . . .  176.922.55 

Other  Assets . 1.000.00 

TOTAL  ASSETS . . .............  SI  1.592.19a03 

LlABiUllES 

Policy  and  Annuity  Reserve*  SI 0,1 78.124.00 

Provision  for  L'npaid  and  I  nreported  Claims  ...  73.710.00 

-Amounts  Left  with  Company  at  Iclerest . .  1.34,716.02 

Premiums  Paid  in  Advance . 27,767.15 

Interest  Paid  in  .Advance . .  263.27 

Cashiers’  Credit  Balances .  397.65 

Taxes,  Expenses  and  .Accounts  Dae  and  .Accrued  30,589.74 

Other  Liabilities  ..  . . . . .  1,079.75 

Dividends  .Allotted  to  Policyholders  .  .  1,347.04 

Investment  and  ConBngency  Reserves  . . 330,000.00 

(Capital  Paid  In . . . 327,793.12 

Surplus  - 466,402.29 


TOTAL  UABILITIES 


#11.592.190.03 


Assets  increased  by  $342,110  . , .  Policy  Reserve* 
exceed  statutory  requirements  .  .  .  Mortgages  carried 
beiow  book  value  . .  .  Bonds  and  Debenturee  taken 
below  market  value.  ..Insurance  in  Force  $40,773,482 
,  . .  Surplus  and  Investment  and  Contingency  EeaervM 
increased. 


yiouiTABLE  Life 

Insurance  Company  of  Canada 

«  t  A  ©  ©_►  F.  ce  -  »**▼««  w©a.  e  k  T*  •  s  a  _ 
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SECOND  MISSION 
OF  LUMBERMEN 
FROM  GT.  BRITAIN 

-  I 

Buypr*,  Contractor*  and  Archi* 
tect*  to  Visit  British 
Columbia 


Canada’s  Growing  Chemical  Industry 


I  rntn  Ihc  Monthly  Letter  !  he  Royal  H.m  t 


Modern  uid'istrial  rlioiiiipn  v  ha?  ids.  (heir  arns^r  :i  liighiv  divn-sifird  i  j'jij'’  .  in'iMnoMo 

'bnromc  01)0  of  (ho  mosi  vital  far-  ^mtand  for  rhotiiira!  prof)tio(s  manv  ,  < 

tors  in  everyday  Imnp.  Transforma-  ^  duMn.v  Ju,^ 


and  there  have  been  insfanceti,  as  in  logical  for  a  company  to  manufacture  process  for  producing  acetone  dl- 
tho  first  half  of  IJ)3S,  when  a  de-  explosives  and  fertilir.crs.  as  well  as  reel  from  acetylene,  this  product 
elinp  in  actuual  oiitpui  was  aceom-  salt  and  chlorine,  ean.stir  sod:i  and  Iteing  sold  for  the  most  part  to  the 
pnniod  hv  an  inerease  in  the  offieial  acids.  silk  industry  although  also  finding  a 

employment  indt'x.  A(  .Sha.vviiiigan  I'all.s.  Uuehec.  market  In  explosives andas  a  solvent. 

The  chemical  inriu.stry  of  (  anada  Sltawinlgan  Chemicals,  Limited,  has  The  group  of  resins  produced  from 
ranks  well  among  ihc  rhciTiical  in-  established  a  ehetnleal  industry  that  acetylene  has  made  steady  pro- 
dnstrics  of  the  world.  Canadian  '»  c.ssrntiallv  Canadian  in  charac-  gresa.  These  resins,  known  as  the 
Industries  Thmited,  developed  from  ter,  hut  which  has  developed  a  vinyl  ace.tal  resins,  arc  being  manii- 
I'anadian  Explosives  Limited  has  world-wide,  market  for  its  products,  faelured  at  Shawinigan  Falls  by 


OUTLOOK  IMPROVES 


Relaxation  of  Tension  m  Euro-,  rock,  sniphnr.  limestone,  coal.  sail,  j  sufficient  vnluntc  lo  wattani  cron- 1  erall,)-  lowered  so  that  ilie  actual  rerlilizcrs,  and  has  also  become  an  developed  b.v  the  Shawinigan  re-  considered  particularly  promising, 

pean  Situation  Should  Mean  j  glycerine,  alrohol  and  oils,  are  being  oniical  prcidnci  ion.  The  resulls  of  (value  of  prodiietion  in  dollars  does  important  factor  in  (he  paint  in-  search  chemists  for  converting  ace-  Beyond  this,  considerable  quantities 

Maintenance  of  Export.*  at ; fbemical  processe.s  in-  this  policy  are  .shown  in  the  table  I  not  fully  rrfleei  the  piogrcss  dnstry.  In  addition,  the  company  is  tylene  into  acetone  for  use  in  the  of  the  resins  arc  being  used  in  the 

H'  h  Level  ' ineteasing  nnmher  of  prod-  herewith.  The  past  ten  years  have  !  .■ichieved.  nnring  the  period  from  the  prinripal  tnanufarturer  of  leath-  manufacture  of  rordite  and  other  molding  industry.  The  company  also 

_ _  itfts  I'he  growth  of  the  rheinical !  wjfncs.seri  a  downward  trend  in  ihei  I!i2fi  in  the  vninme  of  rliemi-  cr  cloths  and  (he  only  producer  of  war  materials.  After  the  war,  when  produces  most  of  the  ethyl  acetate, 

RutMu  Vhf  Tiin««  'ndiisity  to  tis  present  position  of  ■  proportion  of  the  value  of  impoi  ts|eal  production  is  ostinintcd  lo  have  "f'enephane"  in  Canada.  Among  its  the  demand  for  acetone  had  ceased,  butyl  acetate  and  other  solvents  in 


lioiwi  which  a  few  vc-tis  ago  might  within  !  I'he  above  table  reveals  the  slead)  expanded  until  today  the  company  Before  the  vvar.  this  plant  produced  Sbawlnigau  Chemicals,  Limited,  and, 

.  a  '  ^  •  growth  of  the  I'anadiaii  i  hrinirai  in-  operates  some  fw'enty-five  plants  lo-  ealeitini  carbido  on  a  largo  .scale;  under  license,  in  the  United  States, 

nave  neen  consjaered  miraciilotis  | ,.c,-,yi|j/ed  poliiv  of  ilnstry.  'Ihc  value  of  production  in-  ciited  at  strategic  points  across  the  calcnini  carbide,  in  turn,  is  used  to  The  vinyl  resins  have  so  far  proven 

are  taking  place  daily  in  modern  the  chemical  indusir,'  lhaf  the  man  crpas(>d  from  $ |iiS.,vnf),OOti  in  l!)2h  Itoniinion  and  ranks  a.s  the  largest  produce  acetylene  gas  which  is  of  lo  bo  the  best  materia]  for  the  in- 

ehcmlral  plants  with  little  .'iiien-  ufaemre  of  a  speciiic  pioduet  to  .$H5.(ion,ii(iii  m  I'triT.  .\s  inercas-  t.anadian  maniifaeliirer  of  acids,  al-  grcqi  importance  in  modern  weld-  terlaycr  sheet  in  safety  glass.  More- 

lion  from  the  public  at  lar.ge.  Kaw  [  t,p  iinderiakcn  as  soon  as  mg  oflicicm  .v  in  iiroduci ton  re-  kalles.  chlorines,  sporting  ammiint-  ing.  In  IdLS.  at  the  request  of  the  over,  the  prospects  for  their  use  in 

materials  such  as  wood,  pbo.spiiatc  iiicn-  is  ,in  assuianc*-  of  ilctnaiid  in  dtieed  costs.  prices  wrio  gen-  lion,  commercial  explosives,  and  British  Governmeut,  processes  were  the  field  of  electrical  insulation  arh 


electrical  insulation  arfi 


Hig:h  Level 


Thf  Finanti*!  Tlwai 

\Bn(OU\r!.  *-  Hvitish  ('oluiubia 


imporrHnrr.  with  rltr  vahip  of  iis[ir>  iiu'  valuo  iil  doinpsMc  prodiic-  inerrasrri  fit  pri  ernt  hr  ronipami  niost  intoreafins  produrLa  arc  fhosc  plant.  Avas  given  over  to  the  C  anada,  the  principal  market  for 


\Hnrou\r!.  --  mm.  u  ii  products  Hvpiagin;;  more  ihnn  onr ;  non  I  his  niitailnieni  of  import: 

made  favorable  tmpresston  on  he  .  ,  ...Hiu-vcd  bv  the  develop 

lli,li.,ll  lumbermen  who  visited  thel  .  roni.-ih„linn  ...i,.,.  r . 


riiis  ciiitailmcni  of  imports  with  an  inerease  of  less  than  2o  per 
n  achieved  by  Ihc  develop-  cent  in  the  t'ii,-i|  volume  of  (  ana- 


thrived  from  cellulose.  At  ilie  pres-  production  of  acetic  acid  which  to-  which  is  in  the  paint  and  lacquer  in¬ 
cut  lime,  the  rhemist  transforms  day  is  one  of  the  most  important  in-  dustry. 


,  .  evidence  of  its  conirthiilion  to  thcjuicpt  of  riomrsitc  iTtaniifact nring  fa-  ditin  indii.strial  oiitpiii.  KiirfbornioiT,  ceMonlosc  into  ‘•Cellophane,'’  ‘'Fa-  diistrial  chemicals.  Since  1920.  the  Certain  factors  that  enhance  thft 

.  oast  last  sumntci  a  |  progress  and  prosperity  of  ilio  I>('- !  filiiics  at  a  time  w  hen  indiisiry  while  the  indiisiry  lias  not  been  im-  brikoid''  and  lacquers  such  as  plant  has  been  much  enlarged  and  possibilities  of  (he  future  expansion 

.uigemciii--  ate  etng  ^  I  minion.  i  itiroiighoiii  the  world  was  laboring  inline  lo  the  vicissitudes  of  the  hiisi-  'Ttuco."  and  in  eombinatton  with  re-  its  products  greatly  diversified,  and  dcvelopme 

oihei  niisston.  conipris  g  .  ivgoiand  by  the  consumers  nf  the  under  depression  A  specific  exam- i  ness  cycle,  the  decline  in  outpiii  sins,  it  is  tised  in  the  manufacture  Acetic  acid  and  acetic  anhydride  are  merit  attention, 

mjvrrs.  eontraeiots,  ‘,1^^'.,^ '  products  of  an  indusn  y  detcrniines  I'lc  of  this  progress  i.s  ptovided  in  |  was  considciably  less  tlian  for  in-  of  many  other  products.  made  in  volume  and  sold  in  Canada  recent  .years,  w 

other.s  iniorcstcrt  ^'airangc- 1 grow  th  and  development  The  .■-ulphiii  ic  acid,  large  quantifies  of  dustry  as  a  whole.  From  1929  to  ft  has  been  the  exporienee  of  the  and  other  world  markets.  In  parti-  an  increasing  si 

foie.'-i  irscive.-  c  ( chemical  industry  in  I'anada  has  which  ate  consumed  in  Canada,  hut  19.22  the  production  of  chemical  pro-  industry  in  m.any  countries  with  a  cular  Great  Britain  and  the  United  ducts  and  proc 

nirnis  are  being  ma.  e  y  (or  Brii - 1  faced  with  the  problem  of  sup-  i  as  deposits  of  free  siiljthm  are  lack-  ducts  fell  off  by  22  per  cent,  while  back-ground  of  long  years  of  ehem-  States,  for  the  manufarture  of  cel-  the  research  1 

idaio.  acting  agent -genet a  ^  plying  the  rheniical  requirements  of  ing.  teqtiircnienis  of  tins  raw  ma-  the  decline  foi  all  industries  is  ical  manufaeliircs  that  (herearedls-  lulose  acetate  silk.  The  produclion  that  there  are 

i.sh  '  olumhta  in  ,on  o  ,  a  country  which  was  largclydpvoledileri.il  were  tm|>ornd.  In  recent  placed  at  :{7  pet  l  eni.  The  roeord  of  tinci  economies  .and  efficiencies  to  of  acetie  anliydride  is  one  of  the  be  explored.  It 

companicd  the  paiiv  here  -  -  I  agriculture  and  the  other  primary  years,  how  ever,  both  the  Consolidui-  the  last  ten  .vent  s  in  an  industry  he  gained  from  the  produetton  oi  eonipany's  nia.ior  research  develop-  fore,  that  the  i: 

,  (Industries  before  the  G’-cat  Mar  but  cd  Mining  and  Smelting  Compan.v  supplying  raw  malerials  for  durable  .several  interrelated  chemical  pro-  ments  in  recent  years.  Their  re-  stage  of  growth, 

Belaxaiton  of  the  tension  m  l''*t- ;  jy short  spare  of  twenty  and  t'aiuidian  Industries  Liiiiilcd  as  well  as  coiisiimcts'  goods,  indi-  ducts  by  the  one  organization.  This  search  staff  has  developed  a  new  in  any  analysis, 
pope  (tiiring  the  past  wwk  lias  I?''' 'years,  has  developed  into  a.  nation  in:  hate  been  successful  in  maniifac-  cates  the  possibilities  for  further  de-  isrcariil.v  understandable  when  one  is  CAMAUIAN  C'lUIMICAI.  PRODUCTIOIV 


linion.  1  ihroiighoiii  the  world  was  laboring  j  inline  to  the  vicissitudes  of  the  hiisi-  "riuco."  and  in  eombinatton  with  re-  its  products  greatly  diversified,  and  development  of  the  industry 

Demand  by  the  cousiinicrs  nf  the  under  rieprossion  A  sperific  exam- i  ness  rycle,  the  decline  in  outpiii  sins,  it  is  used  in  the  manuraclurc  Acetic  acid  and  acetic  anhydride  are  merit  attention.  The  experience  of 

products  ot  an  industry  detcrniines  j  pie  ot  this  progress  i.s  ptovided  in  |  was  eonsideiably  less  tlian  for  in-  of  many  other  products.  made  in  volume  and  sold  in  Canada  recent  .years,  which  have  witnessed 

its  grow  th  and  developnient  The  (  s'llphiii  ic  acid,  large  quantities  of  j  dustry  as  a  whole.  From  1929  to  ft  has  been  the  exporienee  of  the  and  other  world  markets.  In  parti-  an  increasing  succession  of  new  pro¬ 


chemical  industry 


Canada  has  Which  ate  consumed  in  Canada,  hut  19.22  the  production  of  chemical  pro- j  industry  in  m.any  countries  with  a  cular  Great  Britain  and  the  United  ducts  and  processes  emerge  from 


been  faced  with  the  problem  of  .siip- 


deposits  of  free  siiljthm  are  lack-  ducts  fell  off  by  22  per  crnl,  while  back-ground  of  long  years  of  ehem-  States,  for  the  manufarture  of  eel-  the  research  laboratory,  suggests 

.  requircntenis  of  tins  raw  ma-  the  decline  foi  all  industries  is  ical  manufactures  that  (herearedls-  lulose  acetate  silk.  The  produclion  that  there  are  still  wider  fields  to 

iai  were  imported.  In  receni  placed  at  .27  per  leni.  'I'he  record  of  tinci  economies  .and  efficiencies  to  of  acetie  anliydride  is  one  of  the  be  explored.  It  can  bp  said,  there- 

r>.  however,  both  the  (  onsolidul-  the  last  ten  .vents  in  an  industry  he  gained  from  the  produetton  oi  company's  nia.ior  research  develop-  fore,  that  the  industry  is  still  in  a 

.Mining  and  Smelting  fompan.v  supplying  raw  malerials  for  durable  .several  interrelated  chemical  pro-  ments  in  recent  years.  Their  re-  stage  of  growth,  a  significant  factor 


rope  during  the  past  wwk  li.is  S'''lypar.s.  has  developed  into  a.  nation  it 
,11  iho  liimhri  market  long  delayed  j  maufacturing  oceiiptes  a  ma 

nnij  monihcrs  of  inr  roir  in  it.s  nconomir  Iifo.  h 

her  fratrinity  here  expect  ^”i|bia  short  period.  Canadian  manii 

ptcfccnf  year  will  maintain  the  factiiring  facilities  have  been  cx 

of  shipments  which  i^e'  -m  all  pgnjpd  (hat  today  most  of  the  to 

*inic  rcriifd  in  volume  I  he.  onlv  q,j(remenfs  of  the  Canadian  |ico|il( 
rompla'nt  the  lumbermen  had  ^'t'n  with  commodities  prodiicrc 

tVic  1  Kited  Kingdom  maikei  ''•t''  ^  Canada.  This  advance  ha.s  beet] 
year  'was  rrsi'eeiing  prices  .  farilitated  hv  the  construction  ol 


ax  months  01  me  jc.ir  hydro-eleetrif  plants  making  cheap  ;  it'--* 
he  mills,  were  operating  pp^er  Bvailable.  The  mining  in- ]  {gji 
vet.  though  mainldining  dus'ry  also  developed  rapidly  dur- 1 


year  'was  rrsi  ciung  pi  m-s  . 

ipt  the  ’a;t  »  x  months  Of  the  year: 
j,vf.va'  of  ’he  mills,  were  operating 
,it  a  b'-;s  <'Aeii  though  mainldining  I 
prod'lt't ton  at  a  htgli  level.  Bather. 
t.b-?n  dialoe.vie  Iheir  orginiration  hv  1 
sh.irtinc  dowm  upl'I  prices  Grtne<:. 
♦nc  mill  oper,Ttor'  kept  tbetf  miH 
erewr  ipr-ie*  .vud  accepted  Older',  if- 
thev  c-'tme.  [ 

Greater  roall'lence,  ia  rntnfe  j 

T’unng  the  '-.Io:-ing  toonths  of  fhp 
■ecar  eerv  iitile,  husiDe:-;  xvas.  offer- 
im  from  the  United  Kingdom.  BnL- 
lih  b'lyer?  oper.ito  l.argely  on  a 
speculative  basis.  hUTi-bf  ■when  tlio'*' 
an  opporGintty  to  sell  at  a  gain 
rather  •h-in  iirrause  of  specific  or¬ 
ders  aii-ins.  M'ttb  political  con¬ 
ditions  iineettled  speeulativo  inter-- 
ryi  -wapt-d.  but  ihe  buoyancy  that 
followed  Hitler's  sneerh  seems  to 
have  ,spi  the  lumber  market  bark  | 
op  more  solid  tround  again,  and  op-| 
erators  here  nre  looking  forward  j 
not  onl.v  to  better  demand,  hut' 
higher  prices.  1 

Tbe  domestic  tnarkeli  fof  Tuttltec  j 
cont!nuRs  dull  a*  it  usually  is  a'  I 
this  ijTne  of  the  year.  There,  fiod ! 
been  hopes  that  the  prairies,  with  i 
the  best  ernp  in  several  yra.rB,  would  j 
na've  been  to  a.  buying  mood  again.! 
hut  these,  hopes  failed  to  material- i 
i/e .  Apart  (tom  hnymij  by  th«v| 
northern  Oniarto  mines,  demand 
from  tbe  east  has  been  disapp'Mn!- 
inc. 

Prospect*  Irr  TnBeJ  IStates 

xi'heihec  fho  r’niied  Slater  be¬ 
comes  an  Imporiapt.  hu.ving  factor  ' 
acain  ternains  to  be-  .seen,  Aliich  will , 
depend  on  whether  the  United  Mates 
decides  that  o.Dfry  into  the  I'nitod  | 
Kingdom  and  .Empire  juarkeiii  at 
reduced  tariff  Will  be.  ample  conpon* 
sdtlon  foe  aboltehin!r  the  present 
high  du'ics  on  Canadian  lumber  en- 
terine  fho  StMes,  One.  xchult  Ot  tlw* 

,  rrgjdw  aEreemeora  'wns  }o  remove 
'  Britibh  roiumb'a  Pouglas  i<r  and; 
hemlock  .from  rruota  restrlctlonfe  Inj 
the  United  Stat  es,  hut  at  present  j 
tariff  thpfw  Is  nm  muoh  incentive  to* 
shin  Canadian  lumber  across  the! 
border.  If  Ihe.  .American  tariff  Is  re¬ 
duced  hewever  — and  that  will  be  | 
fOTnethinE  for  f  ongres'  i"  decide  t 
next  summer — Canada  *‘111  regain  «( 

market  which  fn  pa.-u  years  w-37  re.  j 
carded  as  even  .niore  irapor'anl  thanj 
th«  Empire.  1 

The  Orleirtsl  marketn  yematu  «  j 
toyetery,  and  now  that  the  .fananeae; 
have,  shown  an  tnfiiaienrc  to  route  j 
aij  sh’ttmeuts  fmm  this  continont  ^ 
through  their  ow-n.  agenrief  there' 
may  not  lie,  as  milr.h  profit  there  a? 

It)  the  past,  even  M  demand  does  • 
inereare.  K'of  mui'h  hiislness  is  now  | 
being  done  in  'hat  quartet,  atthougic 
a  few-  cargoes  h,vve  gone  fo  North  j 
China  ports.  | 

Building  Permits  al  i 

Highest  Mark  Since  ’31 

nttavva.  .  The  value  of  the  con-  ‘ 
Bt.rut  tipo  work  represented  by  the  . 
bulldtng  permits  taken  out  In  o* 
ritleF  was  k.9%  higher  in  1928  than 
rn  the  procedtng,  year,  and  reached  ! 
the  hiphent  point  stnee  1931-  The  , 
1938  total  cxe-eeded  the  amnual  avpt  -  i 
age  for  the  period.  I922-I927.  b'  : 
slightly  more,  than  H5''c  The  tota! 
in  J2:is  •was  J6n,Rj7,222  compared  j 
with  *d-..8-14,9?9  in  1937  and  *27,457,- 1 
521  in  19.24.  t 

In  19:j8,  'the  work  auihordzed  In 
conneetjop  with  dwrllinga  war  j 
valued  at  -1 20, '''7.2.597.  an  tncrcaae  of  I 
12.4'J7  (o.e,T  the  19.27  total  of  *17, Sol  ■ ; 

.  211.  There  was  a  moderate  increass ; 
in  the  number  of  pcrmi's  issued  for 
new  construction  or  for  repairs  and 
s-ltera lions  to  houses  and  apartmeau,  i 
while  the  average  value  of  the  build-  i 
mg  represented  hv  the,  individual, 
permit  advanced  from  approximately  I 
$2,95.S  in  19.27  to  *3,095.  j 

The  value  of  the  permits  issued  j 
during  1938  follows  hy  province".' 
with  figures  for  1927  in  brackets;  ; 
Prince  Edward  Island,  *'j2.210  (*140,- • 
J70>;  Vcw  Brunswick,  .*t)31,986 1 
(*602,16,2):  Qtieber,  *14.4.61.635  ($11.  I 
271,918);  Ontario.  $35,424,507  ($38.-1 
156,707 1;  .Manitoba.  $3,073,37.5  (*2  -; 
54.2,559);  Saskatchewan,  $972,707 1 
t.$905.029):  Alberta.  *3  930,553  (»!,-, 
828,377) .  Brltleh  Columbia,  110.342,- 
938  ( $8,468,051  L  j 

- - - -  ! 

PAPER  BOX  A5D  BAG  OtTPri  I 

The  value  of  production  in  the^ 
Canadian  paper  box  and  bag  indus-  - 
try  in  1937  was  over  $5.00n,noo  I 
higher  than  in  1936.  a  gam  of  23  per  ■ 
cent.  The  value  for  the,  year,  re-  ! 
ported  by  the  Dotn>n>oo  Statisttetan.  | 
waa  $30,035,000.  while  in  1936  it  was  1 
$24,588,000.  Tbe  1937  value  includes  j 
such  items  as  corrugated  boxes 
$10,000,000,  folding  boxes  *6,000.000.  ! 
set-up  boxea  $5,000,090.  self-opening  | 
bags  $2,000,000  and  bags  not  else- 1 
where  specified  $2,000,000, 
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velopmenl  and  cxnansinn.  famili.ar  with  some  of  tbe  features 

The  growth  of  the  tndii.^lry  is  fur- |  peeiilinr  lo  the  ehemical  indusiry.  A  Co»l  ta"<i'istill»iUn 

ihcr  reflected  iu  the  nuuiher  orjwidc  r.inge  of  chemical  products  Acids,  alkati»  *nd  saiic . 

workers  emplo.vcd  Accoi  dinp  to  the  available  today  .ire  manufactured  E^XTv’J^ammu.iition;  firework." 

fioniinlon  Bureau  of  .‘staiislics.  i-in-  from  comparatively  few  raw  mater-  Paints,  pignicnta  and  varniehes _ 

plovnient  iu  December.  1938.  aver-  ial.s  and  it)  manv  rases  Ihc  manufac-  ^ounr.  wBeiimg compounds. etc..... 

aged  157.3  pet  cent,  of  the  average  luring  process  is  identical  up  to  al-  Toilet  Preparations . 

in  1926  a.s  compared  with  157.1  in  most  the  final  stage  as  Is  the  case  . 

December.  1927.  and  122.6  per  rent,  w  ith  "Cellophane”  and  rayon.  ^  bo  j 

in  the  .same  month  of  1929.  It  should  definite  rhcmiral  relationship  that]  Adhesives.’"!.  '  *!!!. . 

be  realized  th.ii  employment  alone  is  I  exists  beiwceu  some  products  is  of  j  MfjceVig„*J’o'ua . 

not  a  reliable  index  of  the  volume  1  even  more  significance  than  the  in- i  . 

rtf  production  .vs  attempts  are  made  dividual  manufacturing  operation.  It  .  "c  •  —  —  —  — 

I  a  ,-  .1  .V  ■  ,  .I.,-  .u  .  .  I  ,  1 1 1  Prelimin.ry  figures. 


<  ANAUIAN  CUCMICAI,  PRODUCTION 


1937(1) 

1933 

1929 

.1 

* 

$ 

•..MR 

:Ln90..'>42 

1,672.299 

3.818,050 

•  >  •  4  * 

22.340,297 

12.713,045 

28.021.972 

.  .  .  ^ 

n.029.212 

2,400,215 

3.967.116 

7.378.'.  32 

10.828,778 

24.102.286 

14.896.693 

27,10.3,465 

14,263.234 

19.218.726 

24 .232.911 

17,063,849 

19,038,894 

6.792.771 

5.477,524 

4.451,588 

9.664.751 

4,286.001 

2,258,780 

747.084 

669.120 

1.680.332 

:t.2to..5n9 

2.106.438 

3.038.049 

1.905.38.5 

1,141,761 

1.830,644 

1,356,223 

.  _ _ 

2.645.356 

1,779,843 

- - 

22.307.381(2) 

6,882.169 

11.982.304 

...... 

141,993,105 

92.820,761 

138,540.221 

1S2S 

t 

2.967,2«1 
18,o‘4S,247 
2.i3:i.48fi 
7.930.27* 
22.279.382 
14.847.018 
1 3.382.  fT.A 
4.225.610 
1.449.589 
1.712.169 
2,438.057 
1,710,09.5 

1,406,581 

11.206,767 


to  stabilize  cmploymenl  ciuiriitions  I  is  this  relationship  that  makes 


i2i  IfirltidcB  rxploriAcs,  ammuniflon  and  tirrworks. 


# 


WITH  CAN. 


QRT  TRADE 


A  c!ins!nict!ve'ppogpamme  for  the  Future  presperiti  of  the  Dsminion 
Voulf!  be  one  that  increase;?  exports  of  Canadian  products 


EVIDENCE  p*«B«nted  by  tbs  past  sooro  or  more  yRars,  reveals 
Xlf  that  presperity  in  Canada  i*  inseparably  linked  with 
export  trade.  When  the  volmti©  of  trade  with  other  countries 
diminisheE  there  is  a  correoponding  downward  trend  In  domes- 
hc  business.  When  export  trade  is  brisk— national  prosperity 
likewise  increases,,,.  The  year  1939  and  the  years  following 


can  be  expected  to  react  upon  Canadian  business  In  a  sinsila? 
manner  to  which  the  past  years  have  done.  Then  a  programme 
which  fosters  international  trade  is  indeed  a  programme 
of  the  most  constructive  kind  to  increase  employment  and 
improve  the  earning  power  of  practically  all  occupations,  here 
in  Canada. 


1959  offers  important  opportunities  for 
selling  ranadian  commodities  abroad 


t 


This  is  the  year  of  the  World's  Fair  to  be  held  in  New 
York,  It  follows  the  1938  Glasgow  Exhibition  which  closed 
last  October  with  a  total  aHendance  of  over  12,500,000.  Atten¬ 
dance  of  New  York's  World’.s  Fair  has  been  estimated  at  various 
figures  from  100,000,000  up:  but  it  is  safe  to  say  that  probablv 
the  largest  number  of  persons  to  ever  visit  a  great  exhibition 
Will  attend  the  1939  World's  Fair. 

The  success  of  Canada's  participation  in  last  year's  Gla.s- 
gow  Exhibition  is  admitted.  This  Exhibition  displayed  Canadian 
manufactured  goods.  While  primary  products  only  will  be  exhib¬ 
ited  at  the  forthcoming  New  York  World's  Fair,  it  is  anticipated 
that  the  results,  from  the  sfandpoint  of  attracting  investment  and 
tourists,  will  be  equal  tn  nr  may  even  surpass  the  results 
obtained  through  Canada's  participation  in  the  Glasgow  Fair. 


England  also  invites  Canada  to  display  her  wares  at  the  1939 
British  Industries  Fair,  to  be  held  in  London  and  Birmingham 
early  in  the  year. 

Meanwhile— the  task  of  fostering  export  trade,  shouldered 
in  earnest  by  the  Federal  Department  of  Trade  and  Commerce 
years  ago— goes  on  apace.  Trade  Commissioners  are  promot¬ 
ing  goodwill  between  other  countries  and  the  people  of  Canada. 
They  contact  hundreds  of  persons  abroad  who  are  likely  to  be 
interested  in  purchasing  Canadian  commodities.  Advertising 
is  also  employed  to  spread  knowledge  of— and  increase  demand 
for— the  products  our  Dominion  has  for  sale.  Through  these 
activities,  trade  connections  have  been  established  which  have 
brought  many  millions  of  dollars  worth  of  new  business  to 
Canada. 


IMcw  trade  agreements  are  further 
encouragemenl  to  Canadian  exporters 


The  lowering  of  trade  barriers  and  the  strengthening  ol  trade  rela¬ 
tionships  resulting  from  ihe  trade  agreements  which  the  United 
Kingdom  and  Canada  have  recently  concluded  with  the  United 
States  are  of  great  significance.  They  represent  a  call  to  greater 
activity  on  our  part  as  exporters.  They  represent  a  challenge 
to  us  to  preserve  the  name  "Canada"  as  a  symbol  of  honourable 
enterprise,  honest  trading  and  trustworthy  merchandise  the 
whole  world  over.  During  this  year — at  the  great  exhibitions 
mentioned  and  in  many  other  parts  of  the  world  as  well — 
millions  of  people  will  judge  Canada  and  Canadians  by  what 
they  learn  of  Canadian  products  and  what  they  see  of  Canadian 


business  activities.  Bright  opportunities  await  the  producers 
and  business-men  of  Canada,  and  Canada  should  be  united  in  a 
hearty,  cooperative  effort  lo  aid  prosperity  by  increasing  export 
trade. 

Anyone  interested  in  the  export  of  agricultural  products,  of 
raw  materials,  semi-manufactured  goods  or  fully  manufactured 
products  to  any  other  country,  is  cordially  invited  to  write  to  the 
Department  of  Trade  and  Commerce  for  information. 

The  valuable  data  placed  at  your  disposal  will  provide  you 
with  timely  aid  in  establishing  trade  connections  and  learning 
of  possible  markets.  itb 


DEPARTMENT  OF  TRADE  AND  COMMERCE 


HOR  W.  Di  EULER. 


J,  G.  fAmmi.  Deputy  Min^sfef 
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GOODYEAR  TIRE 
HAS  WIDE  GAIN 
EARNINGS  1938i 


MURDOCH.  K.C.,  ^vho  has  posltiuus  la  the  sales  organization  | 
I)'’eii  I'lcetcd  a  director  of  the  M\i- !  until  his  present  appointment  us  as-) 


MONTREAL  TRUST  jTREND  OF  PRICES 
EARNINGS  SHOWN  i  AFFECTS  PROFITS 
SUGH1LY  higher!  WESTERN  GROCERS 


John  I.  Rankin  who  was  this  week  1 


Dividend  on  Both  Stocks 
Well  Covered 


Profits  Before  Depreciation  In-  Assurance  Company  of  sistant  seneral  manager  of  Bled  j  AsseU  Administered  by  Estates  i  Earnings  Moderately  Lower  But 

cresued  by  $850,000  to  $2,-  ‘  ‘‘"ada.  is  president  of  i\oranda  sales.  j  Deoartment  Incn-eased  85  350  -  I  Diviflonfl  nn 

7157  V  ^  Minos  Ltd.,  Canadian  Copper  Refin-  _  OO.JOU,  Lliviaend  on  tSotn  Stocks 

757,588  Dunng  Year  ud  w,,,,,  Am«lej  Mine.  Ud..  „„„kld  .ho ...  ,h«  wool,  000  ^38  Wdl  Co»e«d 

S7.49  ON  COMMON  STOCK  n  ^  j  ^  Vi  *  to  the  Board  of  Directors  of  A-na 

CUMMUIV  bTOCK  ramour  Porcupine  Mines  Ltd.,  Hall-  the  Crown  Trust  Company,  is  man-  NET  PROFIT  $524,942  $5.48  ON  COMMON 

Ud  From  84  14  a  Sharo  in  10^7  f Mines  Ltd.,  aging  director  of  N.  Timmins  Cor-  -  - 

**  u/  *  *”  Ltd.,  and  Cana-  ^  . . .  .  -Notwithstanding  generally  dlsap-l  Lower  price  levels  prevailing 

—  Sales  Were  Lower  But  In*  Metal  Mining  Association.  He  ,  /  1  pointing  business  conditions  during !  ^  at  a 


Department  Increased  $5,350,-  I 
000  in  1938 

NET  PROFIT  $524,942 

_ 

-Notwithstanding  generally  dlsap- 1 


ventory  Values  Showed  Im-  director  of  the  Bank  of 

provement  ... 

^  _  Railways,  British  American  Oil 

Toro.,t»  Bureau  The  Financial  Times  ^'°n«oJ"|aRHl 

^  o  V,  t_  tTold  .Mines  Ltd.,  Internalional  Bond 

bel  cTof  rnn^T.  *7^  H ’h'^  Wire  and 

“a  ^o.  Ltd.,  Wright-Ilargroaves 


Liih^  n  ^'‘Iios  Ltd,,  Quebec  Gol*l  Mining  i;:  S  ITt 

«  V  a\  J  ‘  Rollnml  Paper  ('o.  Ltd.,  Nor-  i  ^ 

«74oL.T  anda  Power  Co..  Ontario  Mining  A.s-  f  ^ 

•>7.4!>  per  share  on  the  2.')7.:’60  shares  | 

of  common  stock  as  compared  witli ' 

1-1.14  in  11137  and  $4.73  in  1936.  AH' 
of  tho  net  profit  was  paid  out,  in  | 
dividends  a,s  tho  common  .sharo.s  re- 1 
reived  an  extra  payment  of  .to  iji  ad-  \ 
diiion  to  the  regular  annual  divlucinll 
rate  of  $2.50.  After  dividends,  there 
wa.s  a  slight  deficit,  of  .$571  as  com- I 
pared  with  a  deficit  of  .$221,953  ini 
1937.  I 

T”ho  sharp  improvement  in  carti- 
jn,g.s  is  attributed  to  tho  fact  that 
tho  company  entered  3938  with  in¬ 
ventories  valued  :it  ti.  low  nmrket 
price  basis  and  improvement  tn  in- 1 
ventory  values  aecoup.lh  for  tlir,  lar-| 
gcr  profit  desp|ite  the  faet  that  Hie.! 
eompany  experienced  a  I'rditciiou  in  : 

Its  net  sales  in  eoranmu  with  the  in- i 
dustry.  The  slrengt'nenmg  of  raw. 
materia!  prices  during  1938  ma.(Io  it  ! 
iinnece.ssary  for  the  c-ompanv  to  es- 1 
lahlish  a  reserve  in  order  io  value  i 
.ifoeks  on  the  usual  hasi-s  of  cost  or  | 
market,  whicltever  wa;j  lower,  at  lhc| 

t  nd  of  1938.  !  V  III  ii'maie  m.-hi.o  me.  auo  eiiierei 

Work^ing  capital  position  follows  sociation  and  Maple  Leaf  Gardens  I 'j? 

as  of  December  31:  'e"  .'-'I'  le.sigiieil  to 


$5.48  ON  COMMON 

Lower  price  levels  prevailing 
throughout  the  year  1938  are  reflect¬ 
ed  In  the  annual  report  of  Western 


Rorn  in  Toronto  .July,  1S90,  Mr. 


f'urr.  as«ct«  . 
Curr.  liabilitirs 


9. SOI, Ml  9.f>is.256  pRJT'fJoch  was  educated 


47.i4i  Public  School,  Out,  Cayuga  high 

Wo.K.ng  cupiUl.  .  8.9S9.653  o.0o7.90^  *  O^^OIldc 

,  „  ...  ,  ,  ronio.  He  read  law  with.  TIoIden  & 

(ash  IMsiMo.n  Unproved  e 

Included  in  current  assets  are  Grover  &  P^eid,  and  was  railed  to  □ 
cash,  call  lon.n.s  and  government  the  Bar  of  Ontario  in  1913.  The  “ 
bonds  to  a  total  of  .$3.im)9,.543  as  same  year  ho  joined  tho  law  firm  of 


jporalion,  tncbideui  of  St.  Lawrence 
1  Paper  .^IlH.s  to.,  and  a  direeiin  of 
jBronipton  Pulp  &  Paper  I'o.,  Taike 
ii4i.  .lolin  Powi-r  At  Paper  Cn..  Cana- 
|dian  Vickers  Limiied,  IloHinger  i  on- 
isolidated  Gold  Mines  laniiteil.  Waile- 
'  Amulet  Mint's  T.iinitefl.  S;iti  .Nntoiiio 
'Gold  Mines  and  Metittio  Graham 
j  Mines'. 

Born  ID  Lindhiiy,  Ooi.  in  .Uay  1879 
!  Mr.  Rankin  was  educated  at  Lindsay 
CoHegiuto  Instilnit'.  :iu(l  entered  llie 
servieo  of  ilio  Bunk  of  DUawa,  in 
1896.  In  1911  lio  ri'.siginil  to  join 
tho  Timmin.s  interests  of  wliieli  or- 
gunii^uliun  he  is  now  managing  di¬ 
rector. 


!  during  j  throughout  the  year  1938  are  reflect- 

I  1938,  .Montreal  Trust  Company  re-  Lj  .v  .  ....... 

ports  a  small  improvement  In  earn-  annual  report  of  Western 

ings  for  the  year  as  compared  with  i  Grocers,  Ltd.,  which  reveals  operat- 
I  1937.  •  I  ing  profit  about  $50,000  below  that 

I  .  G.  Donaldson,  vice-president  j  for  the  previous  year  and  not  carn- 
and  general  manager,  In  submit-  j  ings,  after  all  charges,  correspond- 
img  tlie  report  for  the  year  to  the  j  ingiy  lower.  Dividend  requirements 
oiiiiual  maeting  stated  that,  after .  on  both  cla.sscs  of  stock  outsta.nd- 
:  providing  tor  all  expens^is  of  man- 1  ing  were  earned  with  a  substantial 
agement,  bad  and  doubtful  debts,  margin  to  spare,  however,  net  avail- 
I  acerued  interest,  depreciation  and  able  on  the  preferred  being  shown 
I  all  other  charges,  net  profits  for  the  at  $14.70  a  share,  as  against  $17.80 
iycar  amounted  to  $550,315;  this  in  1937.  and  net  available  for  com- 
,  compared  with  $524,942  in  the  pre-  ,non  at  $5.48  a  share  as  compared 
;  Moils  year,  an  increase  of  some  with  $7.62  a  share 
•>25,30*11.  This  sum.  taken  with  tho  Armilsition  rfiinm-  .a.,  . 

balaiu  e  of  $268,197  brought  forward  rovlT  nf  W  H  v 
ill  protlt  and  loss  account  at  the  cud  np  whnipsai« 
ol  I9.!7.  gives  a  total  of  .$818,512  P,^;pnL,pH  m  organ  zat ton 

availatile  for  distribution  and  this  wpatpm  rrm-ar^  balance  sheet  of 
amount  has  been  appropriated  as  ,  i  i  i  working  capi- 

loHows;  Dividends  for  year  $320,-  renort'^Mtnt'e^''^  ^  cut  In  half.  '1  lie 
imii.  reserved  for  taxes.  $86,350;  .f  f  •  .‘loouf- 

ti.nisferred  to  pension  fund.  $10,000  "'i'”  ’  V/ promises  to 

;  leaving  a  balauee  of  $402,161  to  be  Profitable  move. 

Income  account  shows  operating 


carried  forward. 


Mr.  Donaldson  reported  that  the  Profits  for  1938  down  at  $316,9251 
company’s  estates,  trusts  and  agen-  ^rom  $364,154  for  tho  preeeding  | 
t  ies  departnieiit  had  been  esppcial-  •'nd  net  earning.s  after  all  char- 1 

ly  aeiive  during  the  year,  assets  iin-  addiue  investment  income.  | 


ronio,’  He  read  law  with  Holden  &  , 

Grover;  W.  .1.  Clark;  and  Denton.  ^ hoard  of  .l.reMors  of 
Grover  &  Pieid,  and  was  failed  to  J,'""'*'’/'!  <  ".V  and  D.stnei,  XaMtigs 
the  Bar  of  Ontario  in  1913.  The  B""''-  is  president  and  maitag  ngdi- 


eoinpared  with  .$2,631,391  in  1937;  |  Holden  &  .Murdoch  and  has  practls- 
receiv.ables  an;  down  lo  $2,130,440  i  t'd  since  with  that  partnership.  In 
from  $2,283,743  and  invenlories  are  1929  he  w;i.s  created  King’s  Gounsot.  i 
down  IO  $4,361,358  from  $4,700,119.  Mr.  .Murdoch  takes  a  keen  interest 
Investmenl.  in  real  ostiiie,  build-  in  nnisir  and  is  an  enthusiastic 
ings,  plant  and  enuipment.  is  up  to  golfer  and  boater. 

$12,917,011  from  $12,760,153  while  - 

depreciation  rose^rvo  is  up  lo  $7,907.-  t,  H.  .McKVOY,  who  has  been  ap- 
239  from  $7,758.5,52.  Net  hook  value  pointed  assistant  general  manager 
of  plants  and  huiidings  is  now  36.8  of  steel  sales  of  the  Domiion  Steel  & 
per  cent  of  gross  book  value,  and  Hie  Coal  Corp.,  Ltd.,  entered  the  service 
net  book  value  of  manutar.tiiring  of  the  corporation  permanently  ai- 
etiuipment  of  tho  rubber  plants  is  ter  graduating  from  college  in  1919, 
down  to  1.J.74  per  cent  of  gross  book  iiomg  first  associated  w  itli  one  of 


rector  id'  the  Canada  Siarcli  Co.  and 
St.  Raul  Lund  and  Hydraulic.  Co.,  a 
dirertor  of  West  Kooteu.ay  Rower  & 


der  administration  in  this  division  at  $1  <  5,607  from  $212,717.  Rro- 

liHviug  increased  by  over  $.5.350,.  Bt  and  loss  figures  for  tho  past  3 
OiiO,  which  included  some  fairly  J'far.s  compare  as  iellow  sr 
large,  aud  important  estate.*;  the  tons 

giowih  in  this  department  iia\ ing  | opcratinR profit  .  ysv.i.si  asi.aris 

nei'i'ssiiated  the  company  taking :  Roprci-iatlon  2s.Tt!i  2!>,2ia  .ssis.va  I 

over  another  floor  of  their  liuildiug,  I  ‘nirTri...;;  ''roilo  '‘liimfi  ‘  i’Sn 

wtiich  Las  boon  converted  into  com-  LpkbI  fees.  .  _  sii  t-jt  a.iai  j 

iiiodions  and  iip-to-datc  offices  fori  {.anTnot ^ud  ''"'""o  •■’a.uiHi  .“ji'!.'.','!? 

its  officers  and  staff.  i  Add:i)iv. roo'd  .1  '  ‘  -ia  -i'j  "’T? 

Tile  company’s  bond  department  Li  .  -  — ' 

,  ,  3  .  .V  ,  ,  Not  profit  .  li.V.ijO?  212.TI7  It'fi.tai 

and  the  transfer  and  rogistrarship  Less:  I'ref.  divd  .  sa.fioi  M,«m  h.i.soI 

divisions  have  not  been  as  bii.sy  as  Com.  divd  fi0,h2!)  ■ih.2s7  a.-.i.iso 


have  been  very  inactive. 


DON'T  POSTPONE  THESE 
TWO  DUTIES 

Making  a  Will  to  specify  how 
you  wish  your  property  distri* 
buted  and  naming  an  Executor 
to  carry  out  these  specifications, 
are  two  duties  which  you  should 
not  postpone. 

If  you  have  made  no  Will,  your  a 

property  will  be  divided  among 

your  heirs  according  to  a  law  |yn?iS* 

that  does  not  recognize  their 

Individual  needs,  your  obliga- 

tions  or  your  desires.  /  J*  ^ 

Make  your  plan  for  your  Estate  ^ 

and  family — have  your  Lawyer  pre^dem 

or  Notary  write  it  into  a  Will 
and  appoint  Montreal  Trust  G«ner«iM-n.q.r 

^  ,  1  -1  MORRIS  W.  WILSON 

Company  to  execute  it.  vic.-p«8id9at 

Montreal  Trust  Company 

till  PLACE  D'ARMES,  MONTREAL  paid-up 

CAPITAL 

HALIFAX  TORONTO  WINHtPEO  AND 

EDMONTON  VANCOUVER  LONDON,  ENG.  RESERVE 

ST.  lOHN  S,  NEl.D.  NASSAU.  BAHAMAS  $5,000,000 


Company 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 


tt'HT 

$ 

npemtinR  profit  . 

ati4.i5i 

Lose;  1 'rprenation 

2M.T 

29.2 1:» 

Sttlnrios 

•Pt.ThT 

til, ,*.68 

1  hr.  frcf*. . . . 

l.OlH) 

1.000 

Irf'Ka)  fees.  . 

811 

727 

Inromc  tax 

r.H.ooo 

53.000 

I. and  not  ust-d 

Add:  Div.  roo’d, . . 

V2 

Not  profit . 

175.t507 

‘>1  •>  717 

Less:  I‘rpf.  divd  . 

83.601 

83.601 

Com.  divd 

4H.2H7 

Surplun  (or  year. , 

41.177 

80.82!) 

Previous  surplus.. 

r>87.2!t8 

506 ,4 60 

Surplus  forward . . 

628,475 

:.87.2!>H 

Earn,  on  pref  . . , 

JU  70 

$17.80 

Earn  on  com  , , , 

Id 

T .  (*.2 

1929  he  w;ia  created  King’s  Counsel.  Light  Co.,  and  .Vloiitieal  Tclegliaph 
Mr.  .Murdoch  takes  a  keen  interest 
in  music  .and  is  an  enthusiastic 


value. 

Miscellaneous  investments  consist¬ 
ing  of  stocks,  bonds  and  mortgages 
whicli  aio  not  inclmii'd  in  current 
assets,  aio  up  lo  $215,578  from  $187,- 
105.  Rreferrod  sloik  redemption  fund 
lias  been  increased  to  $117,000  from 
$87,000.  Deferred  cliarges  to  opera- 
lion  stiow  little  cliange  a1  $57,931. 

Tliere  remain  outstanding  I20,n0r 
shares  of  5  per  cent,  prefi  rred  slock 
III'  $50  par  value  and  257,260  share; 
of  eoinmoii  wliich  have  a  book  vaiiu 
of  $128,630.  Capital  surplus  remains 
ai,  $46:’.,068  and  earned  surplus  i: 
praeUeally  unchanged  at.  .$7,808,269 

Income  and  surplus  aecouut  lol- 


'thsidinrv  enninanles,  of  which 


lows  as  of  Decemlicr  31: 

l'H8 

$ 

r'37 

J 

Prof,  attfr  taxes  • 

I.'JIO.RI.' 

Lcsb;  Dcprcc.,,  • 

'i  »8,7()‘) 

V4l..i2( 

\**f  profit  .  .  .  . 

2,278.87^ 

I.^^4.I4■ 

Lr;.b;  Pref  divd.  . 

jno.ooo 

lOO.iiO 

i'oiHinuii  div’d.  ,  • 

1.’)2h.430 

1,^86.10 

IVflctt . 

:>7I 

721.05 

r‘tcv.  sutplus. .  • 

7.808.841 

8,0)0,70 

^urp.  forward  •  « 

7.808, :6'> 

7.808,840 

-  Horkinp  ('upilnl  Lower  j 

'FftfIfTV  PYPANQinN  working  capital  as  at.  Decern- j 

ILl^Ulll  uAr  vil  her  31si  last,  shows  :i  redueiion  of  j 

!  mn  TTlTrrrn  nnnn  ‘\hoot-  ''fj  ppr  cent,  as  compared  with  , 
rlln  llrallrll  I  IlnP  previous  balance  sheet  at  $890,-! 
•  Vll  Vlllaljl/  vvlll  •1045.  Current  assets  are  down  over! 

■  _ _  ^  $450,000  at  $1,932,846  while  current  , 

;  Profits  Lower  in  1938  But  Value '  *  '"5,ooo  at  $1,012.-  ^ 


/  5,C//  X 

r-THESE  SUM-BATHED  SLOPES! 

I  Canada's  St.  Moritz — the  Laurentians  of  | 
the  Mt.  Trcmblant  sector.  Fastest  down- 
liills  in  Eastern  Canada — gentle  slopes  for 

B125  miles  of  trails — and  the  j 
ally  famous  Hans  Falkrier  J 
1  (formerly  at  Ober  Guigl,  J 
80  miles  North  of  Mont- 
irnight  from  New  York  or^^S 
n.  Write  for  folder. 
r.  H.  WHEELER, 


lO# 


D..SI.  /"I......  ^  i  As  a  result  of  Hie  contraction 

Behind  Both  Classes  of  |  j,, , 

^tock  Higher  current  liabilities  liquid  ratio  iis' 

— ; -  down  at  1.9  to  1  from  3.8  lo  1  on  tlie  : 

Reduced  earning.s  for  the  year  but  preceding  balance  sheet.  Net  work- 
a  healthy  Improvement  in  the  equity  ing  capital  figures  for  the  pa.st  3 
behind  the  capital  stocks  of  the  years  arc  compared  lierewitli; 
company  are  .shown  in  the  fitiaueial  i9Hij  j<,a7  mai; 

statement  of  United  Cor iiorat ions,  $  $  $ 

I..tH  rTivi'rin'r  ihn  v^u r  lO’-IS  TIia  Turrmt  assets  .  , ,  I.t'32,846  2.3f^6,4‘I9r)  2»IH(i.6'II  ; 

lau.,  coVi  riUj,  tne  year  1J38.  me  {'urr.  liabililics  ..  I.nv2,80:  617,697  619,?68  1 

report  shows  that  assets  available  - — 

for  the.  class  B  shares  were  cquiva-  curmIt*rBtio'*^A"  1,778,698  i,;333,86ii 

lent  lo  $16.12  per  share  a.*  at.  Dc-  toC.L . 1.9-t  3.8-1  3  8-1 

ceinher  31.  1938,  compared  vvdth  individual  Items  on  the 

nrevi'if  fit  nr.-’  balance  sheet  cash  is  shown  $14,000 


Letters  to  the  Editor 


1908 

1907 

Current  assets  .  , . 

l.t'32.846 

2.306.205 

<’urr.  iiabiliti€>s  .. 

1. 04-2,801 

617,697 

Working  rapitAl., 
Current  ratio  C.A. 

890.045 

1,778,698 

to  C.L. . 

1.9-t 

3.8-1 

CllALX  STORK  T.VXATKLV 

Kdiifir  Financial  Times, 


Dear  Sir: 

Tim  Ottawa  .lournal  reprinted  an 


I  When  tho  customer  of  a  chain 
store  lias  the  misfortune  of  family 
illness  and  finds  bis  funds  low  on 
pay-day  does  the  chain  store  man¬ 
ager  say,  “We  shall  trust  you  until 


3.8-1  article  from  your  paper,  recently,  re  ..  Nothing  of  the  .sort  be- 


previous  fiscal  year.  higher  at  $73,537;  rec-civablet 

Lnsetlled  economic  condiUons  and  i 

found  reflection  in  a  decline  m  net  |  , 

income  available  for  the  class  A 
shares  from  $218,819  lor  193<  to 

i}>i4*-incij  r  -irtoo  •  1*  1  Aa.  u  •  580  3s  (oniparpd  u  itn 

$142,284  for  1938,  the  latter  being  .  ,  ,  ,  .  .. 

...  ..  . ,  .  I  I  .  .  I  ro  ..  1  f  current  balance  sheet  shows  a 

<>.,  and  a  trustee  ol  Guardi.i.n  As-  equivalent  to  1.52  times  class  A  -  tic-nna  ,  i.:„).  lu 

J.  •  1  1  J  •  J  loan  of  >450,6(10.  winch  did  nr 

iirancc  Go.  dividends  paid  tiring  the  year  and,  nn  i  ,  i  i  . 


chain  store  ta.xation.  -As  this  refers 
to  tlie  ITovince  of  Quebec  1  shall  not 
comuK'iit  on  same.  I  do  take  exeep- 


I  higher  at  $73,537;  receivables  are  '  '“'vc  c..cc,. 

Idown  $120,000  at  $983,762  and  inven-  '‘’‘nn'  k^  'ha 

1  tories  down  $336,000  at  $848,170  Fix-  ihe  'vritei  ha.s  m.ide. 
led  assets  are  slightly  lower  at  ,$773,-  chain  stores  in  his  opinioi 

I  580  as  compared  with  $797,003.  The  have  been  Hie  salvation  of  the  gro 


cause  ho  is  not  allowed.  Then  tho 
buyer  is  forced  to  go  to  the  iude- 
IM'iident  grocer  one  who  is  a  pillar  of 


tion  to  certain  oilier  remarks  that  community  that  he  lives  in.  This, 
the  writer  has  made.  more  than  anything  else,  has  awak- 

.  ,  •  1  •  „  ent'd  the  buying  public.  Ho  is  no 

The  Cham  stores  in  his  opinion  cat-in-lhe-cracker-barrel 

.VO  been  Hie  salvation  ot  the  gro- 

ry  business.  He  is  at  a  loss  to  responsible  for  the 

low  why  they  have  been  taxed.  expansion  in  the  growing  of 

5\  hen  our  torefathers  ctune  to  HH'S  ,  vegetables  by  farmers  does  not  hold 


Rorn  in  Montreal  lit  Deceniber.  after  their  payment,  to  20  cents  per 


current  balance  sheet  shows  a  bank  business.  He  is  at  a  loss  (o  l 

loan  of  $455,000.  which  did  not  aiv-  bnnw  vvliy  they  have  been  faxed.  great 
pear  on  the  previous  balaiieo  sheet;  When  our  forefathers  ctune  to  this  vegeta 
accounts  payable  tire  about  $38,000  country  they  built  our  communities 


The  old  grocer  bought  at 


direstor  of  Ldwitrdsburg  iif  net  profits  from  the  sale  of  W,  P.  Riley,  jiresident,  in  submit- 


■furcli  Co.  In  1894  he  beeanie  pre-  securities,  undistributed  cash  in-  ting  the  report,  refers  lo  a  lo'vor ijcsides  serving 

idont  of  the  Kdwardsburg  Starch  |  come  and  discount  on  tho  corpora-  volume  of  dollar  sales  and  ‘mnse- Ljjp 

'o.,  whicli  position  he  licid  until ;  tion’s  own  bonds  cancelled.  The  quent  drop  in  gross  and  net  Profit,  jj,yj,  3„fj 


dispeiisiblo  corner  grocer,  me  own-  ’Php  independent  grocer  has  sur- 
ers  in  tnosl  cases  have  been  real  .  yived  rough  waters.  He  has  been,  is 


Rubber  Costs  u  Factor 


'o.,  whicli  position  he  licid  iintii ;  tion’s  own  bonds  cancelled.  The  quent  drop  in  gross  and  net  profit, 

I  1906,  also  assuming  the  rcsponsibil- 1  account  stood  at  $3,707,014  at  De-  attributes  it  to  price  declines  In  pri- j 

he  subsequently  became  manager.  '  ities  of  managing  director  in  1900.  ceniber  31,  1938,  compared  with  mary  markets  but  iniints  out  that 


mmunity  ouiiuers.  Hesmes  serving  ,  uy^v,  and  always  will  be  a  real  com- 
e  public  they  shared  their  custom-  j  niuiiiiy  builder  thus  deserving  the 
’s  joys  and  sorrows.  i  protection  of  the  civic  administrators 

Then  out  of  the  t-lear  sky  came  and  tho  patronage  of  the  public  in 


tho  cliaiii  stores.  They  take  a  peek  |  his  locality. 


In  rpnnrtin-  to  shareholders  Mr  '^^s  transferred  from  that  posi-  In  1906  Kd wanlsburg  SiarcIi  and  $3...I9.91,5  at  December  31,  1937.  tonnage  handled  was  about  the  .same  i  ^ 

R^irtrid"c  nresident  s-ud'  ’  ^"0  lo  the  main  steel  works  of  the  Brantford  companies  consolidated  During  the  year  the  corporation  i  as  in  1937.  Relief  in  .^1, 

'^••Rertmi  r  -^VrihV  im  tirre'of^  corporation  at  Sydney.  Nova  Scotia,  aud  he  was  elected  president  of  Hie  cancelled  $720,000  of  its  own  bonds.  |  conUnues  to  be  a  problem,  .Mr.  Riloj’ !  grocery  stores  and  a  lew  tg 

‘  a'S  manager  of  tbc  order  depart-  new  company.  The  Canada  Starch  It  al.so  bought  in  the  open  market  I  states,  although  adequate  provi.sion  ' 


A'ours  truly, 

EARL  HAYES. 


Thu  Canadian  Chartered  Accountant 


iTiiol.t  hfx  nhiiirn.H  ftv  -Ivor-  I  liiauu^Vl  All  Uiu  Ua:i  utr^rt  i  i-  iia:  vv  »  ui  ii  .  i  in  vciimni-v 

aging  the  pn.fils  for  the  past  two  where  Company,  which  position,  ho  now 

years  in  comparisou  with  the  two!h‘-’  occupied  various  responsible  |  holds. 

previous  years,  due  lo  tlic  extreme 'i  - 

variations  in  costs  of  crude  rubber,!  rt  ■  »  y~>  p  _ 

cotton  and  other  commodities,  pur- j  M*  QY  1  K.&TOYfT\ 

licularly  during  1937.  On  this  basis)  * 

ihc  average  iirofits  on  Cninmon|  - 

stock  for  1937  and  1938  were  $5.82}  The  Canadian  Chartered  Accountant 

per  share  per  year  compared  with  i  — . .  ■  ■  . . —  — —  . .  . . 

.111.73  in  1936  and  $4.12  io  1935.  |  n  j.;  pceesaary  to  ticqnaint  1  ments,  obtiiin  ils  annual  audit.  ;ina- 

“The  year  1938  has  been  one  ol  j  ^vj|p  marked  ;idvan-  ,lyzc  its  ptisL  operations  and  I'nrnm- 

uu.settled  conditions.  Wc  liavo  sccn!,;^g,,y  ,1,3,  ,vould  come  to  e\ory  cor-  late  ii.s  plans  for  Hie  fultire  at  tliat 
a  w!ir  avi'i'ted  by  a  very  narrow  j  ,,,,,.3,  j,,,,  ,_),y  adoption  of  a  iia- |  time  of  the  year  wlien  its  activities 

margin,  but  I'lic  seeds  of  future  con- I,,,,.;,]  business  year  as  its  fiscal  year.  1  arc  a*,  iheir  lowest  ('bli,  'I'lic  finau- 
Hiet,  have  not  been  d(  stroyed,  with  'i  in.y  are  already  familiar  with  Hicm.  I  eial  statements  will  ilien  refleet  Hie 
Hic  result  tlial  world  i-omlilions  gen-  rp],,,  vvondor  is  Hiat  so  many  alert !  results  of  a  eoinplete  cycle  of  oiier- 
eraliy  are.  still  dist.iirbed  and  thi'se  natives  have  not  grasped  Hu-  .--ig- ' al  ion.-:.  The  mana.gcmcnl  will  be 
in  liiru  liave  their  effee.t  ou  all  in-  „if of  Ihe  naUiral  cyeli-  of  oii-iablc  to  delcrmiim  its  .administrative 
ti-rnal  and  cxierna.l  trade.  crafions  of  their  businesses  and  Ihe  policies  oit  a  sound(*r  liasis,  and  Hie 


6tarrh  It  al.so  bought,  in  the  open  market  states,  although  adequate  provision  ‘  ,,n,i  there  tbrouati  the  '  O'"!''''!'  February  1,  1939 

e  now  and  retired  10,285  shares  of  its  jilass  has  been  made  for  possible  loss  in  ;  ^1,3,3  system  of  handling  fruits  - 

A  stock.  receivables.  i  groceries!  meat  and  vegetable.s.  Tlieir  !  The  Financial  Times  h 

-  At  December  31st,  1938.  the  in-  The  outright  purchase  of  the  W.  1  )„yo,'.s  are  men  from  our  own  '  b'csted  that  chain  stores 


lows: 

Bonds  . . 

..  20.90% 

Rreferred 

stocks . 

..  22.71% 

Common 

stocks . 

..  55.96% 

Cash  ..  . 

. 

..  .43% 

100.00% 

eceivables.  i  groceries,  meat  and  vegetable.s.  Tlieir  !  The  Financial  Times  has  not  sug- 

The  outright  purchase  of  the  W.  |  emi.loyei'.s  are  men  from  our  own  |  jested  that  chain  stores  should  not 

1.  Malkin  Co.  was  carried  out  dur- ! ,.  ommuniiies.  The  wages  jiaid  liave  j taxed  and  taxed  in  accordance 
ng  the  year  in  order  to  obtain  a  I  been  mitragious,  this  has  been  proven  "  'th  tlieir  earnings.  But  we  do  siig- 

reater  diversity  in  a  territory. !  by  government  investigation.  Tliey  |  C'cst  tliat  it  is  not  in  the  public  ;n- 


.43%  approximately  $1,000,000  whicli  was 


bicycles  wlio  work, 
slaves,  liauling  b.igs 


as  will  have  Hie  el'fei-t  of  putting 
tliese  stores  oui  of  bu.-^iness.  That, 


EARNINGS  GAIN 
FOR  CATELU  CO. 


“Undi-r  sn.-li  conditions  it  is  I  iinportance  of  liav  ing  Hieit  accoiiiil-  auditors  render  more  effective  Hie  Net  for  1938  Elqualled  $1.51 
s  impossible  to  make  an  accurate  |  ,3,^  jieriod  coincide  with  it.  II.  may, service  of  cunsiriictive  coimsrl.  Pwferred  as  Asainst 

.recast  of  wliat  is  in  store  for  youri,,^  ,,,3,  because  of  lack  ‘  According  to  fhe  Decemb.-r  Bui-  ^ 

nupany  for  fho  year  which  liesi  ,  .mni-ni-iritinii  nt  tiie  nl;ice  which  leWn  of  the  Ameriean  Institute  of  Jpl.AO 


forei'ast  of  uliat  is  in  store  for  youri,,y  iiuite  true  that,  because  of  lack'  .\eeordiiig  to  fhe  fieeonilii'r  Bul- 
Coiupany  for  fho  year  which  lies|„p  apprei-iation  of  the  place  which )  letiin  of  the  Americiin  Institute  of 
:ibe:id,  as  it  was  last  year.  If  '"oa- 1  m  the  effi- i  Aecountanis,  Hie  researeh  and  sta- 

scnably  peaceful  conditions  can  beL,,^,,,  ..yn^iiet  of  a  busiuess,  iiiem- 1  list ieal  division  of  Dun  A-  Brad- 


advanced  by  the  company’s  bauker.s.  I  sugar,  vegetaliles  and  gnic-erics  on  )  we  eumend,  is  not  in  the  interest 

'This  amount  had  been  reduced  to  j  their ’’liikes’’  throiigli  rain  and  snow  of  better  standard  of  living — to  be 

$455,000  at  the  end  of  the  year.  1  he  j  heat  and  cold  from  approximately  obtaiiic'*,  by  reducing  Ihe  cost  of  dis- 

W.  H.  Malkin  Co.  controls  six  7.30  A..M.  to  anywln-re.  from  7  to  11  trilmiioii  or  of  the  public  treasury, 

branches  and  two  subsidiaries,  !  I’.M.  it  is  a  common  siglit,  in  Ulta-  when  Hie  effect  is  to  destroy  tho 

main  in  British  Columbia.  wa,  every  Saturday  iiiglit  as  wc  arc  source  of  revenue.  Nor  do  we  feel 

- -  Ion  our  way  10  a  lioekey  match  or  a  that  tlie  eiiain  store  destroys  the 

f\f  t  mjn  j  show,  to  see  chain  store  employees  opportunity  for  Hie  individual  mer- 

llrillSr  rlAllS  Iworkiug  doggedly  and  obviously  eliant  who  is  prepared  to  render 

wl  1  VkJlj  1  lixlilL/  -tirt'd  out.  Tlieso,  men  and  iioys  are  that  special  service  for  whicli  more 

Air  IIAiyPl/  I\|71I7  "i^f'd  of  work,  lienee  Hiey  have  discriminating  shoppers  are  prepar- 
lliy  HlIjMh  Jr  llh  yy  to  endure  such  unfair  liours.  ed  to  pay. — lalitor. 


Net  profit  for  tho  year 


ended  Representative  of  Important  Pre- 


maintained  Hirotigitoul,  Hic  world.  I  ^3-  ,1^,  b-gal  profession  (wlio ;  street.  Incorporated,  lias  propai  ed  ; 30,  1938,  is  reported  by 
Ii.irticularly  in  Ihirope,  Hiere  is  no  ,j„,  j3,.y,.p,„.3,ion  I  .sjx  special  biiHctins  analyzing  sea- I ell  i  Food  Products.  Limited,  at 

reason  wliy  your  company  snould:,^,  companies)  have  indicated  the  sonal  fluctuations  in  parluular 

not  share  in  any  improtcil  trade  ,.;,ip,„j3,.  year-end  as  Hu-  end  of  itsldusfrics  and  indicating  natural-fis-  '’(i-  Pieceding  fiscal 
which  should  prevail.’’  ,.j  ,  ,  possiblv  a  more  Ua)  closing  dates.  For  shoe  in.inii- 1 ('OU*''  ‘o  ?1.51  a  shaie  on  the 

-  ai  logical  date  eoul.l  not  have  been  I  fact,. res.  November  30, h  is  i  ^ ‘:la;"‘ago"S"1fter  "nr^ 

Discuss  Dividend  Outlook  •i'".;™  «»'  ii'i«  '•  "■>  >  »*’•••  »» 

At  .Orange  Crush  Meeting  DS"?, ^  a,  c»„pared  rs 

R  — it,  Li  their  daily  practice,  members  jmately  their  lowest  point  for  I was  $141  130 

Toronto  Bureau  The  Unnnc.al  Time.  p,-ofe.ssion  have  an  opporiun- '  Year  both  for  ’make-up’  houses  and  ) 

Toronto.—  L.  R.  I  aylor,  presi-  f.„ii,;|,tening  their  clients  on  I ‘in-stock’  houses.”  For  eoiu  erns  en- .  ‘'b.  Revenue  trom  in 


f erred  Shareholder  Says  Cor^- 
mon  Stock  Gets  Too  Much 

Torouto  Bureau  The  Financial  Timciii 

Toronto. — E.  P.  Taylor,  i>residonl 


IcUo  oould  not  hiive  been  i fact n res,  November  oOth  is  suggest- 1  preferred  against  $1.28 ,  jjoney  Dew  Ltil.,  at  iinnual  meeting 

lut  this  is  no  excuse  foried  as  a  closing  date  becau.se  “pro- : ‘J'.  ;  held  here  this  week,  told  share- 

executives  to  perpetuate  Auction  inventories,  receivables  and  1  holders  that  net  assets  had  dwin- 

y  'liabilities  are  likely  U,  be  at  approxi- ,  as  compared  with  46  cents  |  died  severely  as  a  result  in  part  of: 


In  their  daily  practice,  members  mately  their  lowest  point  for  the) 
of  the  profe.ssion  liavo  an  opporiun- '  year  both  for  ‘make-up’  liouses  and) 


ity  of  enliglitening  tlieir  clients  on 


mately  their  lowest  point  for  the  i  unfortunate  investments  in  the 

year  both  for  ‘make-up’  houses  and)  ^.®(-  operating  protit,  was  $141,130  upHed  States.  He  advised  sharehold- : 
‘in-stock’  houses.”  For  eoiu  erns  en- .  $127,766.  Revenue  froni  in- |  that  the  restaurants  ot  the  com- j 

gaged  in  making  homo  radio  sets, ;  vestments  brought  it  up  to  $146,599,  i  pany  had  to  be  modernized  before  | 


the  public;  that  only  five  of  30  units 


dent  of  Orange  Crush,  Ltd.,  told  siibiect  As  we  explained' lo  a'  s^aROfi  in  making  homo  radio  sets, ;  pany  had  to  be  modernized  belore 

shareholders  at  the  annual  nmeting  ^  0^  a  few  weeks  March  .31st  would  he  most  suitable  $134,418  for  the  same  t^ey  could  be  expected  to  attract 

bcre  .1...  lH..I»cs«  „  a  ■  -•.lo.-  mvcntorl...  •«■  j  ,he  public;  ,l»t  only  tlvc  o,  SO 

healthy  condition,  with  sales  con- j  ,,,3^  twelve-month  period  which  re- 1  cetvables  would  commonly  be  at  I  rent  assets  of  $58.r570  as  SnaJ^d  '  m  k’”"' 

liniiing  to  show  improvement.  Rros- ; noiriv  as  mav  be  the  rc-'about  their  lowest  annual  levels.”  j '^®.°*'  o  ■  ,1' ’  ®  1  financing  would  be  requiro- 

pects  for  biHanee  of  year,  he  said,  complete  cycle  of  busi- '  For  farm  equipment  manufacturers'  ^,  UamHiie!  weri  ^^0"*  ’'‘'in?‘re' 

were  favorable.  ,  •iciivitv  Hie  adoption  of  it  as  October  31st  is  suggested  and  i.s  -Vv,  ,  J  «u  ^  necessary  that  capital  ic- 


for  common  slock,  .Mr.  Taylor  said 
that  a  disbursement  was  discussed 
last  Seiitemlicr,  Imi  it  was  felt  Ibal 
in  view  of  imcerluin  business  cnmli- 
•tions  then  the  company  .sliould  keep 
itself  in  a  good  liquid  position. 
However,  Mr.  Taylor  said,  a  divt- 


)f  cconouiy  and  efficiency. 


When  a  business  chooses  a  period  being  that  “hooks  closed  ai  Hi  it  (kite  yg3r  3gQ, 
other  Hian  the  natural  one  as  its  tiL’c  a  picture  ot  llte  jears  business  _ 


common  stork  soem.s  January  would  be  the  most 


rea.sonably  hopeful  if  business  con-L 
llnuc.s  lo  improve.  L 


ion  of  business  data  is  thus  creat- 


iiie.s  lo  improve.  .  ,  |  ed  from  which  to  draw  comparisons  bccaii 

Regaiding  Honey  lievv,  ,  d..  w  1C  1 1  deicrmine  policies  for  and  i 


i.)  controlled  liy  Orange  Ciiish,  it  i-s 
imped  that  a  plan  can  bg  submitted 
lo  Hic  annual  meeting  being  held 
sliortly,  whereby  capil.-ii  structure 


fill  lire  activities. 

Some  of  the  Advantages 


Iceivables  would  commonly  be'  at  or  I  Lalanco  sheet  reveals  total  cur-  been  modernized  .so  far,  A  good  | 
I  about  their  lowest  annual  levels.”  j as  compared  ^eal  of  financing  would  be  require- | 
■For  farm  equipment  manufacturers  >a84.71-  in  the  preceding  fiscal  ed  and  in  order  to  attract  new  capi- | 

October  31st  is  suggested  and  i.s  a>- I  necessary  that  eapllal  re-, 

ready  in  use  by  two  large  national  .  to  »/o,o0-  from  .$108,853  leay-  organization  should  be  uuderlaken.  1 

firms  in  this  indiisuy,  the  '’oason  I Mr.  Taylor  stated  that  while  ne- 
being  Ihiit  “hooks  closed  at  Hi  it  date  ,  as.ain,  t  >4.o.8o9  a  goiiatious  had  l.een  carried  on  wiHi 

give  a  picture  of  Ihe  year’s  business  r  ^  ’  certain  shareholders  \v  Im  had  op- 1 

after  tho  close  of  Hie  selling  season  , -  1  ^  ,  d-  C®''™®*'  reorganization  plans 

and  before  costs  of  produel  ion  of  Hie  ! L.elsKl.gnts  presented  and  a  compromise  id.ui  , 

next  year’s  models  have  enten-ii  in- i  Manufacture  New  Products  proposed,  subjeei  to  apiiroval  of  1 

to  the  expense  ledger.”  ’i'lie  end  of  j  -  -  -  sliareliolders.  but  no  agreement  bad 

January  would  be  the  most  ad\au-|  Toronto  Bureau  Tbe  Financial  Times  been  reached  so  far. 

tageous  date  for  deparimeiii  stores  torouto.  --i  nited  Meei  t  orp.  lias  F.  W.  Wegenasl,  representing  A. 

bceaiisc  tiller  Hie  t’hrisima.s  rush  I  •'ntered  into  an  agreement  with  R.  Kaufman,  who  controls  20%  of) 

and  the  eli  iirancc  sales  of  Hie  fol- j  D.  Cummings  is,  .Son,  Inc.,  of  Cleve-  the  preferred  slock  of  Honey  Dew,' 

lowing  weeks  inventories  are  ii.-ual- 1  land.  Ohio,  to  manufacture  and  ser-  Ltd.,  indicated  his  group  would  op- ^ 

ly  at  their  lowest  level  for  tit.'  year  'ice  in  Canada  the  lines  of  the  lai-  pose  further  plans  so  far  suggested  1 


accounting  period,  jt  i.s  actually  cm-  after  tho  close  of  Hie  selling  season  y.-jtgj  g+epl  Gets  Rights 
ling  off  the  closing  period  of  one  ond  before  cost -v  of  product  ton  ot  t  he !  Manufacture  New  Pi 

annual  cycle  ami  joining  it  to  the  0®-'!  .voar’s  iimdels  have  entereii  in- 1  iVianufacture  INew  n 

opening  period  of  Hie  suceeeding  one.  (o  the  ex|ieiise  ledger,  i  lie  end  of  j  ^  _  -  -  —  —  , 


tageous  date  for  deparimeiii 
bceaiisc  tiller  tile  t’hristnui.- 


Toronto  Bureau  The  Financial  Time, 

torouto.  --1  nited  Med  t  orj).  has 


///////' 


!and  enrreni  liabilities  arc  also  ap-  ter  company  whirh  include  hot  and  for  reorganization 


nan  lie  simplitied  and  siiliseiineiitly .  to  be  derived  fitim  Hie  adoption  of 
ailrai'i  iiddil ional  working  eapilal  to  Mho  nalunil  business  year  as  (he  fis- 


\\  hat  are  .some  of  the  advantages  pi-yj^imaiely  at  their  lowest  iioints. 


ils  capital  | 


the  business.  This  additional  I'tipilal 


'  nalunil  mismess  year  as  me  lis-l  q'l,*,  Finaneiiil  lime.s 
If  year?  A  eompany  can  eondnet  eias.s  of  iieoide  who  an 


si  points,  cold  portable  asphalt  plants,  dryer-  structure.  He  claimed  that  present! 
-  - — •  coolers,  melting  kettles,  etc.  These  common  shareholders  were  entitled; 

reaetie.s  a  1  products  are  used  in  road  work  and  to  nothing,  and  that  any  plans  pro- I 
iniere.Med  ''in  iiicrease  Fniied  Steel’s  produc-  posed  so  far  had  offeri'd  eommnn 


will  bo  used  lo  nmderni/.e  Hic  com.- 1  its  iinnu;i.l -sUicIttakjug.  close  its  ac- i  jn  and  able  to  buy  inve.itmcat.  secu-j  iim  in  the  event  of  any  increase  in  holders  more  than  his  client  was 


jjdJU’’:>  restaurants,  he  said. 


counts,  prepare  its  financial  stale- '  rlties. 


If  you  hove  to  pay  a 
small  bill  by  moil  send  a  money 
order.  This  is  the  approved 
business-like  method.  Exchange 
is  prepaid.  Your  correspondent 
con  cash  a  money  order  at  par 
anywhere.  Money  orders  ora 
for  sole  at  any  branch  of  this 
bank. 

IMPERIAL  BANK 
OF  CANADA 

Head  OffiCM  Torant*  J 

Montreal  Branch.  610  St.  James  St.  ^ 
k  A.  R.  B.  Hearn,  Manager, 

E- J- Frieaeji.  Aaa't.  Managrt 


I’oad'  construction. 


.willing  to  concede. 


TFffi  FINANCWte. 


MWTREAL,  rmmmY  w, 


LUMBERMEN  AT  Loss  of  Markets  a  Serious  IFEAR  REDUCTION  iWESfS  FARMERS 
ANNUAL  MEETING  ’  Problem  of  Lumber  Industry 

VIEW  PROBLEMS  President  Discusses  Conditions  in  1938  and  Reviews 

-  Prospects  at  Annual  Meeting  of  Association  — 

^rt  Charges,  Markets,  and  Consumption  Is  Decreasing 

Grading  Discussed  in  Secretary  - 

Manag^’^^port  SEES  NECESSITY  FOR  CONCERTED  EFFORTS 

WHAT  OF  THE  FORESTS?  Tile  lumber  Industry  in  Canada  is! the  benefits  of  this  Improvement. 

_  facing  a  serious  problem  in  the  loss '  This  is  an  important  market  for 

Guest  Speaker  Emphasizes  Con-  markets,  s.  .1.  Stanforth.  presi-jmany  of  us.  and  provided  always. 

Canadian  Lumbermen’s  there  is  no  legislation  adopted 


Problem  of  Lumber  Industry  LONG  LUMBER  CUT 

President  Discusses  Conditions  in  1938  and  Reviews  INNEWBRUNSWICK 

Prospects  at  Annual  Meeting  of  Association  —  - ^ 

Consumption  Is  Decreasing  Unfavorable  Conditions  Report* 


LOOK  FOR  BONUS  | 
IN  SOME  FORM! 


Unfavorable  Conditions  Report*  Expect  Continued  Pegged  Price 


SEES  NECESSITY  FOR  CONCERTED  EFFORTS 


servation  Needs  and  Govern¬ 
ment  Help  on  Accessibility  of 
Resources 


ed  in  Important  Export 
Markets 

HURRICANE  A  FACTOR 

MftHtjme  Bureau  The  Flnanclel  Ttmcf 

Saint  John.  —  Lumber  operators 


for  Wheat  or  Bonus  on 
Acreage 

SEEK  SUITABLE  SEED 

Winniptf  Bureau  The  Financial  Timea 
Winnipeg.  —  With  the  farmers  now 


.Vssociatuui  told  the  annual  meeting  which  will  curtail  the  movement  of  in  central  New  Brunswick  predict  a  skirmishing  for  approved  varieties  of 
of  that  organization  in'  session  in  jour  lumber  into  this  market  our  ex-  substantial  reduction  this  season  in  seed  and  the  genera]  moisture  out- 
Moutreal  this  week  in  his  presidcn- ^  ports  in  this  direction  should  mate-  the  cut  of  long  lumber  and  one  look  pronounced  good,  with  the  ex- 


UKEOFTHEWOODSMILUNGCOaiMiTED 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

9Iontreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 
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HUGH  MacKAY,  K.C.  C.  H.  G.  SHORT 
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FRANK  S.  MEIGHEN,  C.M-C.  T-  W.  HOBBS 


lial  address.  Lack  of  concerted  effort  rially  increase  in  1939. 


opinion  was  that  adverse  market  t-eption  of  the  Manitoba  area,  the 


Reference  to  a  change  in  me  tar-j"n  the  part  of  those  responsible  for  ^  After  referring  to  the  expected  U'onditions  might  see  the  drop  exceed  now  visualizing  the  coming 


iffs  of  harbour  dues  at  several  Can- 1 ’he  operation  of  the  industry,  he  benefits  from  the  LM<.-U.S.  trade!  30%. 


of  the  spring  period  with  some  mea- 


Prior  to  leaving  for  Cuba,  Hon.  F.  sure  of  hopefulness.  It  appears  to  be 
W.  Pirie,  provincial  Minister  of  ^‘‘•ten  for  granted  that  cither  an 
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will  be  substituted.  The  latter  now 
appears  to  be  the  more  probable. 


The  distribution  of  the  cost  of  the, 
investments  and  cash  held  by  your 


adiau  ports,  made  during  the  past  has  been  an  important  factor  in  agreements,  the  president  doall  with  '  Prior  to  leaving  for  Cuba,  Hon.  F.  sure  of  hopetulness.  It  appears  to  be  I  •  •  n  a  m.  immps  iv  „  »  d  ■  w 

year,  which  provided  for  In  top  this  situation  and  he  made  a  pica  for  conditions  in  the  lumber  in-  W.  Pirie,  provincial  Minister  of  ftt’lten  for  granted  that  cither  an 

wharfage  and  other  charges  was  M'^t'thcr  co-operative  policies  as  the  dustry  as  follows:  "T  admit  that  oiir  Lands  and  ^tinc^.  did  not  agree  with  *icreago  bonus  or  a  pegged  wheat  _ 

made  by  R.  L.  Sargant,  secretary- means  ol  maintaining  the  posi- 1  ju^nber  industry  is  not  in  a  very  this-  The  Minister  predicted  that  P>tc0  "’lu  available,  but  current 

manager  of  the  Canadian  Lumber-'”""  "*  ”1"  industry  in  the  economic  |  fiourjgbiug  condition  at  the  present  this  year's  cut  will  be  nearly  equal  or  whether  an  acreage  bonus  scheme  duced  to  29,813  shares, 

men's  Association,  in  his  annua!  re-  country.  which  fact  is  due  principally !  to  that  of  1938  Last  year,  he  said,  “J  "“PP'y  will  be  substituted.  The  latter  now  The  distribution  of  tb 

port  lo  the  orgaiu>:atiou  in  conven-j  Ucviewing  export  conditions  dtir-  j^  severe  set-baclt  nearly  all  in'jhecause  of  the  poor  summer  cut  of  *1,0  innrf  ^  appears  to  be  the  more  probable.  investments  aud  cash  1 

tion  in  Montreal  inis  week  1*“^  >ciir  .Ir.  fatanforth  pointed  dustry  suffered  last  year.  But,  I  con- *  puipw'ood,  the  estimated  1100.000,000  nrna<»ni  tim*  on  oWonnoto  The  wheat  growers  of  the  west  corporation  at  Decembe 

The  as.soc.ation  he  said,  '  "tn- j  Kingdom' murkerdeahig  w^th \ScJ  i  '  UmU?‘“Jronntrm  supply  of  suitable  seed  grains  ap-  iM®  Panted  out,  are  the  victims  of  "'®®  follows: 

plained  to  the  Natinn.ai  Harbors '  ''I  .:.",,  '  ^  ‘  °  “  ! Hound  basis  than  we  were  a  ye.nr  timber,  dropped  to  about  1 1 6,000,000  At  any  rate  disturbed  market  conditions  Bonds . 

Board  about  the  increased  ehargesj  „oo..  f.,-  | ago.  Stocks  on  hand  are  normal,  ex-  ‘Cet.  ,  ,  ,  there  will  be  no  such  situation  which  which,  of  course,  have  their  origin  in  Preferred  stocks  , 

and  a  committee  was  annointcd  bv  '  .  rnUori  possibly  in  one  or  two  species.  As  against  this,  one  operator  states  the  European  war  scares.  With  the  Common  stocks  ..  ..  *. 

Hon.  C.  D.  Howe,  Minis,..,’ of  Trans-  1 00  f,  softwood's  “’•n  Tast  yea?  when  a  nn^ranf^^^^^  threat  of  a  conflagration  overseas  Cash . . 

port,  to  study  ilu'  draft  lanffs  T  ’  ,„;p,,ried  during  that  winter,  otir  price  level  w, 11  not  bo  m"c  th"  half  of  ast  was  raised  but  little  harvested  owing  westerners  see  more  necessity  than 

sued  last  iVbniary.  da-c,  how-  'u  hiio  rToUl  ‘-rUm'of  ,1m  -  tVe  fact  that  rust-resistant  wheaf  over  for  the  wheat  growers  to  be  sns-  Total  . . 


The  wheat  growers  of  the  west,  corporation  at  Decembor  Gist,  1938. 
it  is  pointed  out,  are  the  victims  of  ®s  follows: 


port,  to  study  tin'  draft  lanffs  is- 1  were’  imported  during  "h^t  bo  m"c 

Siiod  la.s,  I'cbniary.  I'.,  da-c,  h'-''  -  \  ,ii..  vahm  of  im  months,  ad-  yea*- a.  co^tcI,dln^ 

ever,  the  subject  ,s  .siill  a  maUer .  :.w^'„rt  •  nd  tir  '  ems^m^^^^^  considera-  States  mar"t  Is  P 

Definite  standard  grading  rates 'at  appro.xitnately  $300,000,000.  Of  """  „^ch  of  w^ 

tvgxrn  nigtiMiGnoH  f..,-  1  f  izifi  ilo(ik  lorward  to  the  balance  of  the  mdkii  ih 


.»«  V  ■  1,  year.  \Mnle  fho  total  value  of  the  aki. 

ever  the  subject  is  .si, I  a  maUer . -wood  and  timber  "  items  listed  in  h  "  f 

fur  discussion  and  cnsidcraia.ii.  |,,,p  official  trado  returns  was  placed  w"  t 

Definite  standard  gradina  rates ‘at  appro.xiinatcly  $300,000,000.  Of  1”  V'”! 
were  establisned  fur  l  ac  rei  n  (  ana- i  this  muil.  Canada  contributed  640,- i  2',’^, 
dian  stiruce  lumber  nlnn  cxpuiicd  i i-»»'.i  ft.  according  to  Board  of  ' optimisuL 
in  the  I'nited  8tate,.,  tliroiiali  neco- '  Trauu  statistics,  of  which  about  60'',.f  j  Important  P 

tiations  with  the  Norilicastei  ii  I.iim- 1  canio  from  British  Columbia  and  ‘"This  is  the  cond 
ber  Ass(i,  iatton  of  ttic  rnitcd  S-ates, !  lOcy  from  Lastern  Canada.  Canada,  I dii.stry  as  I  see  it. 
.Mr,  :sar.:,in(  reported.  Thi  s.-  will  l,c- 1  in  fact,  ranked  as  tlie  third  largest  problems  facing  oai 
come  effeeiive  .April  t.  Fnitln  r  co- ;  supplier  after  Finland  and  Russia  in 'arc  important  the  p 


t'n  •'‘honld,  before  many  months,  ad-  y®®*"'®,  contending  that  the  United  .j.-  »j,at  rust-resistant  wheat  ovcrforthc'whcatgrowcrstobcsns- 
is  lisfeV  in  this  into  in  adequate  quantities  was  not  avail-  tainod  as  a  productive  unit,  arguing 

was  Placed  ^oEPther  with  the  improvement  "S®  ®«PPiy  "I  V  1 2rH,.nnl.  ®ble  when  planting  time  arrived,  that  a  European  war.  or  even  fhc 

OOO  OOO  o  '"  h’tsiness  now  evident,  we  can  I  there  after  last  Lill  s  hurncanc.  Saskatchewan  appears  to  present  conditions  continued  indefin- 

ihiited  640  - 1 lorvvard  to  the  balance  of  thcj“«®h  of  w’hich  is  being  salvaged  abundance  of  Thatcher  Bly,  would  bring  the  Canadian  pro- 

of  tho  political  situa-  remarkably  duct  to  the  forefront  on  the  British 


Total  M.  *•  .. 


—  •  ■-  .  .  -  "  ,  f^**.wB*4*..*  iiuu  lu  XrfUrupu,  ini’  uvuiovao  uiaiai-'L 

I  rauu  .Matistics.  of  which  about  WVc  |  Important  ProWems  operator  went  on  to 

ciinio  troni  British  Columbia  and  ‘  This  is  the  condition  of  our  in-  gjiy  Brunswick  lumber 

lO'",-  from  Lastern  Canada.  Canada, '  du.stry  as  I  see  it.  But.  there  are  industry  is  worse  off  than  it  was  in 
in  fact,  ranked  as  the  third  largest  problems  facing  oar  industry  that  1933  and  nearly  as  bad  tis  in  1907. 
supplier  after  I’iuland  and  Russia  in. arc  important,  the  principal  one  be-  He  also  said  the  eastern  lines  of  the 


that  a  European  war.  or  even  the  New  Bpunswick  Fur 
present  conditions  continued  indefin-  ir««— -  .»  A  • 

itlv.  wniilri  brine  the  Canadian  nro-  raiinerS  ASSOClAtlOII 


tion  iu  Europe,  ‘h"„"crseas  market  I  province. 


Saint  .lohn  —  The  New  Brunswick 


and  world  markets.  At  any  i  ate  Fox  Breeders  Association  has  passed 


ndition  of  our  in.  ''’cut ""  t®  jn  Albcrta  where  rust  Is  not  a  westerners  appear  reconciled  to  out  of  existence  and  in  its  place  a 

if^*Rm  th^rp  a?p  ’"“‘’f’’  serious  menace  the  Red  Bobs  wheat  PJ®nt  wheat  as  usUal  during  the  cur-  new  body,  the  New  Brunswick  Fur 

o-ir  th  it  ■wdll  be  largely  sown,  and  a  plentiful  rent  year.  There  is  no  other  alter-  Farmers’  Association  has  been  set 


supply  of  seed  is  available.  .Moisture  native. 


operation  with  this  assoruition  and  that  order-  ing — the  loss  of  our  markets.  It  Is  '  (wo  railways  a 

with  the  Lumber  In.  iiei  tiiin  Bureau  ■  R  "'as  largely  because  of  this  ex- la  known  fart  that  the  consumption  ;  respc’cfivi 

of  Newton  Centre,  Ma.ss.  had  result-  ec.ssive  import  inspired  bj  abnormal 'of  lumber  per  rapita  is  gradually  j  tjjan  last  year 

ed  in  the  .ippointnn  nl  of  an  offi-  I'ecul.ation  ihui  conditions  were  so  - dporeasing  and  has  been  tor  the  past  Another' operator  predicted  that  ‘V.'L  •JiT,-- 

cial  inspector  for  tlic  New  York  met-  bad  in  ilie  United  Kingdom  in  1938.  ()eo.^dc  or  more.  Yet,  what  has  our  Lome  mills  especially  in  north  east-  ®'f hough  the  expensl  e  Peace  Ki  e 

ropolitan  di. strict  and  a  bureau  to  At  the  beginning  of  1938.  business  I  done  to  try  and  correct  o2n  N?w  Brunsw  ?u  wm 


no  ttiBO  sain  me  eusieru  nues  uj  luc  .v,,,  n,.n,,in-A 

the  loss  of  our  markets.  It  Is  (wo  railwavs  aro  buying  60  tind  40%  r® 

r.,.ro  fnnt  i'n-.*  -rinvumiiHnn  I  laiiwu.vs  aio  uu.tiu„  n  auu  T  /c  and  another  good  crop  year  appears 
own  fact  tnat  the  consumption  respectively,  of  railway  ties,.  „  ,h„  horizon  in  iohr  Aihor.n  was 


on  tho  horizon.  In  1938  Alberta  was 
the  favored  area  In  the  west, 


handle  in.-pcctions  and  dl.sputes  in  ®®iAity.  after  almost  five  years  ofifjjjgv  ^i;jny  of  these  markets  have  ate  next  season  at  all. 


ern  New  Brunswick  will  not  oper-  Lj^.^y  to  the  southern  regions.  Hopes 


LONDON  CANADIAN 
EARNINGS  REDUCED 


are  running  high,  how'ever,  that  the 


TirT-miT  I'T'-L';'  Z  Owms  .0  the  dry  ,al,  period  ex-  de;"^,'n'.”d“l"  n“'ld™"'™ent‘ c"rpe™^  Kxperl|prdtdl  Farm  »t  Preder- 

:;rdt^”hS:r''r,r?;r'.t  jirpd-isr.rrr'eirod'’'^  s  """"  reer^'^-ifh'rziZ  r '-Is  ™  rxi-  rp^i.rrh/r.'^ 

tion  of  a  national  building  code  for ;  a  most  unfavorable  position.  f®c®d  ^^^ocLZn  h  Js  seL?d  our  -  at  thrprescnrtime.  !®f  »’f«bcr  class  pclt^  and  endeavour 

(anada.  and  distributed  copies  of  |  as  it  was  with  a  falling  off  in  c®"* !  judustrv  w-ell  in  the  past  and  there  huality  in  the  brand  he  purrhases.  ,,arly  spring  rain  would  clarify  the  ‘‘Lf2^*’al7?h'argc!'' the  I markets  through  style 

..Utis"s  coveiing  o-"oits  of  Cana- j  sumption,  with  heavy  stocks  on  hand  |  .^  reason  to  believe  if’eannot  do  ’'®®  ‘he  custom  of  the  situation.  Farmers  in  this  province  7-- forward r’elts  would  be 

‘2®  Lnlted  Kingdom  |  which  had  been  purchased  at  prices  '  things  in  the  future  Canadian  producer  to  blend  In  this  are  also  somewhat  'confused  owing  2h2  ,  /  d^i’orLovomm  surplus  h,  iiv-  ' ‘®  ®''®Bfy  so  that  the 

and  the  Inited  States.  I  con.siderably  above  the  Prevailing ,  way  rather  than  sell  vintage  labels,  to  the  seed  outlook.  Thatehcr  wheat  ?!  Z  .^000^0^  L  ered^  "'®’‘'‘l  ^now  he  was  get- 

"Thc  United  Kingdom  is  very  ra-  ' market  level.  The  whole  of  l  onsunimated  and^  now  refer  for.  in  addition  to  assuring  a  tmlform  was  largely  sown  last  year,  but  '»  j  Zn!?n,  "to  MisL-i  as  at  DcceiubeL  '®"  highest  elass  of  furs  and 

pidly  becoming  the  most  important  was.  therefore,  a  struggle  against.  ^  Maritime  association  and  the  ‘his  practice  is  desirable  appeared  to  be  susceptible  to  leaf !  ^,  '.bbo,.j],  s  I  D  Lr|jj  expected  that  federal  gov- 

market  for  Eastern  Canadian  lum-  odds  to  dispose  of  these  surplus  *  Timber  association  of  ""der  the  present  Canadian  methods  ni.st  to  a  degree  quite  unexpected  I ernment  grades  would  likely  be  cs- 

ber  with  every  prosper,  that,  unless  j  Hiocks;  and  it  was  a  foregone  ®®n'|fj  ,  .  ‘  „.-||  ,,  tim  ioin,  effort  distribution  and  sale.  and  this  year  Renown  wheat  which  A  aluation  of  the  investments  of  the  tablishcd  for  fox  pelts 

there  are  some  unforeseen  circum- ;  ei"®’®"  that  1938  imports  would  he-  ‘  'n-hit«  Pine  and  Hardwood  There  has  been  a  good  deal  of  mis-  is  an  approved  rust-resistant  varietv  1  ®®vP®''®t’®®  ®t  December  31st,  19o8.  .  -  .  -m--. » 

stances  in  the  otting,  there  will  be  |  much  below  those  of  1937.  n  t  white  Pine  hureaii  is  understanding  iu  the  popular  mind  appears  to  bo  most  in  demand.  The  including  cash  $31,023.  was  $5,787.-  fJ-lInoy  Pavmenl 

eonsiderablv  greater  qiianliiies  of  Trice  Concessions  tluile  I.  1  LiZL  Lamnie  nf  what  eoneerning  what  is  known  as  the  .supply,  however,  is  quite  equal  to  'bO-  Investment  reserve  stood  at  '  ^  \  j'S  jL  ,  ^  ^ 

Canadian  Itiml.er  .sold  in  the  United  1  •■rturlng  this  difficult  vear  it  was'L„;;l^«  ?il„a  t  Lnn  th!  "fortification  "  of  wine.  --  what  the  |  the  requirements.  $892,796  at  the  close  of  the  year.  lo  Add  9  1/3  CciltS 


The  financial  statement  of  Lon- 


np.  the  purposo  of  the  change  being 
|lo  include  hrccdors  of  other  kind.<i 
jof  fur  in  the  general  organization. 
It  was  also  decided  to  affiliate  with 
the  Canadian  National  Fox  Breeder.^’ 
As.soeia,i.iou  and  the  proposed  or- 
ganizafJoii  which  will  likely  go  un¬ 
der  the  numo  of  the  Dominion  Coun¬ 
cil  of  Fur  Farmers.  Tt  is  expected  tho 
new  council  will  bo  launched  at  a 
meeting  to  be  held  at  Ottawa  this 
month. 

Tt  was  explained  to  the  meeting 
I  by  C.  F.  Bailey,  head  of  the  Doml- 


thi-  I  nitPil  K'inprfnni  anH  :<rrani?„  I  Vu  .  .  ,  .1  *  ®m  BUre  U  mu.si  dpi  in  me  miuus  DPIOg  exporten  irolTJ  paint  aoun  ana  luu  U..T  1U..I  HVIIUU  -./v- 

ments  bein'.  rr^Hde  ?nr  rhl  nL^^r.r  1  ‘  Z  " V' ®  I ®”  ''bo  have  our  industry  at  other  centre.^  perienerd  last  year,  Manitobans  are 

tion  of  •.  nLion  ii  building  fnL .heart— What  can  wc  do  .ihout  it?  _  somewhat  concerned  wifi,  the  outlook 

tion  of  a  national  'mildiiig  code  for :  a  most  unfavorable  position,  faced  i  association  has  served  our  at  the  present  time,  but  one  liberal 

'“/^Zlmdustrv  weU  in  the  past,  and  there  duality  in  the  brand  ho  purchases.  early  spring  rain  would  clarify  the 
2^1  Cana- 1  sumption  ivith  heavy  stocks  on  hand  I  reason  to  believe  if’ cannot  do  has  long  been  the  custom  of  the  situation.  Farmer.s  in  this  province 

dtan  lumber  to  the  Lnlted  Kingdom  ,  which  had  been  purchased  at  prices  '  things  in  the  future  Canadian  producer  to  blend  in  this  are  also  somewhat  'confused  owing 

and  the  Inited  htates.  I  considerably  above  the  prevailing ,  ^  .  co-oneration  has  rather  than  sell  vintage  labels,  to  the  seed  outlook.  Thatcher  wheal 

"Tho  United  Kingdom  is  very  ra-  'niarket  level.  The  whole  of  '  l■onsu^lma,ed  ind  I  now  refer  I®". ‘n  a<ldlt‘"D  to  assuring  a  imlform  was  largely  sown  last  year,  but  it 

pidly  becoming  the  most  important  was.  therefore,  a  struggle  against  Maritime  assoei  ition  and  the  duality,  this  practice  is  desirable  appeared  to  be  susceptible  to  leaf 


mere  are  some  uiiioreseeil  eirrum- ; '“o-i.  x.,ua  ..x.i-xx.  Inf  thp  WUiite  Tine  and  Hardwood  mere  nas  ueen  a  goou  oeai  or  mis-  is  an  approvCQ  rust-resistam  Variety  vui  fv.* ..  .x,—  . 

stances  in  the  otting,  there  will  be  |  much  below  those  of  1937.  2  .m.i.v  t ho  white  Pine  hnrcaii  is  understanding  iu  the  popular  mind  appears  to  bo  most  in  demand.  The  including  cash  $31,023,  was  $;,.r87.-  fJ-lIno-  Pavment 

eonsiderablv  greater  qiianliiies  of  Trice  Concessions  Muile  I.  1  rVZL  pvan^nie  nf  what  concerning  what  is  known  as  the  .supply,  however,  is  quite  equal  to  '60.  Investment  reserve  stood  at  '  ^  \  j'S  jL  ,  ^  ^ 

Canadian  lumber  .sold  in  the  United  1  -During  this  difficult  vear.  it  wasLrrZSrd  ^nd  has  t  , ken  the  "fortification  "  of  wine.  -  what  the  the  requirements.  $892,796  at  the  close  of  the  year.  To  Add  9  1/3  CciltS 

Kintdom  in  the  years  to  come,  "  -Mr.  rightly  the  pollcv  of  exporters  !?„, a  i?  Vesnect  There  is  more  Process  is  and  the  effect  it  has  on  The  situation  as  regards  wheat  'PP®  corporation  s  demand  loan  was  Noranda  Profits 

S.rx-.nt  declared.  !  ho™  .lockrZlr'.urt  a.  I oZrer.ttaT.  od“°"  I!”*  '‘'I,-'-  l»  Price,  ha.  ,h.  we.l  gdclng.  XVllh  K0».»00  at  Decoorber  ai.l.  193S.  ^ 

CanadaN  Forest  Prolilems  ’supplies  would  become  depleted  in  ^u^^ry  than  ever  before  and  I  be-  ®  P’'®P®’2'®“  ®^  P""  ‘h®  PC8B®<1  Price  about  18  cents  a  The  corporation  redeemed  during  tconttnued  fiom  page  1) 

cauauas  rortsi  rromeiiis  United  Kingdom.  Unfortunately,  ♦hi  is  3  far  distant  brandy  to  an  aged  wine,  after  bushel  higher  than  the  current  mar-  the  year  by  purchase  at  a  discount  that,  from  now  onward  payments 

In  an  address  delivered  lo  fhc  con-  I  all  exporters  were  not  able  to  adhere  "hp„  i  -omhined  effort  wdll  hp  I '®  ‘‘’'®'^®‘*  *®  ”®  ®°  additional  188  share.s  of  it.s  5%  1"''”  P®  made  on  a  quarterly  basis, 

vention  by  J.  O.  Wilson,  past  chair-  .^is  policy  and  price  concessions  2h  2221  .tip  ^nZeiatinn  to  u"’’**’®*’  ^®'’  '^■®>'>'iu8:  periods  »f  time,  mediate  concern  with  world  prices,  cumulative  preferred  stock.  Those  Noranda  paid  .$1  a  share  on  account 


Sargant  declared. 

CanadaN  Forest  Prolilems 


Noranda  Profits 

(Continued  from  page  1) 


In  an  address  delivered  lo  the  con- 1  an  exporters  were  nm  able  to  adhere  Xt.  °  fforl  will  be  I  "’‘’“"j'®  ®ll®wed  to  age  ket  quot 

vention  by  J.  O.  Wilson,  past  chair- ,his  policy  and  price  concessions  „  thrinii.  ♦hia  aiaociation  to  u"’’**’®'’  ^®'’.  '■®'’>'‘“^  periods  »f  time,  mediate  concern  with  world  prices,  cumulative  preferred  stock.  Those  Noranda  paid  .$1  a  share  on  account 
man  of  the  Woodlands  Section  of  i  which  served’to  further  depress  the  tii  ^  f  all  nnr  snecies  i  which  the  brandy  and  wine  hut  there  has  been  no  definite  pro-  shares  were  cancelled,  tho  number  of  of  1938  operations,  $2  in  June  and 

the  Canadian  Pulp  and  Paper  Asso- j  ujjiritet  w'ere  made,  notably  by  Rus-  P’’^™®*®  ‘’®  ®  aertr  we  i  blended  into  an  harmonious  nouncement  from  Ottawa  as  to  j  preferred  shares  outstanding  at  De-  $3  in  December,  a  record  high  in 

edation,  the  need  for  concerted  ac- i  sian  and  British  Columbian  shippers.  arr!  en  r'*^®’®'  whether  the  peg  will  be  continued  |  cember  31st,  1938,  being  thereby  re-  distributions  for  the  company, 

s  ",  “Z"' 'r '■  ss  r..r,  T.Zf.  r  z  -s;  i - 1 - , 


man  of  the  Woodlands  Section  of  i  which  served  to  further  depress  1  he  xp  all  our  species, 

the  Canadian  Pulp  and  Paper  Asso- i  market  were  made,  notably  by  Rus-  all  agree  w( 

1*.““'  .'J.'  “0  “r-'"  'S'PPy'-Lu.,  hol7Z’  ™rkl  we  1“ 


tries  and  federal  and  provincial  gov- ,  shipments  wA-e  below  those  of  1937.  is  made ' 

ernments  looking  towards  fore.st  and  it  ,s  likely  and  even  Probable.,:^^'®^?.!!  not  be  abl^ 
conservation  and  of  governmental  that  tlie  tame  volume  would  have  ,  -  economic  life  of  our 

assifetauce  in  rendering  remaining  been  shipped  on  the  basis  of  a  better  ^ 

forest  resources  more  accessible  average  price.  British  Columbia  ..t  Z*  nrenarivt  tn  aH- 

_ _  If-'!'.?.'".!.?” «i.'r,”k“”rirtrou1ln»t 


Fezieral  and  provincial  govern-  justify  their  procedure  by  the  results 
ments,  Mr.  AV’ilson  said,  are  spend- 'obtained,  for  whereas  the  importation 


try  to  ■work  thi.s  out,  and  I  would  I 


XU-..UXD,  .'ll.  ••  IIOXJII  a,x3  Olit-uu-  ODiamCU,  lor  wuevcaa  lUO  ijupxjixaxiuu  '  ,  .V-*  ..11  nxaU-r 

ing  hundreds  of  thousands  of  dol-lof  European  and  other  foreign  Soft-|®®^  ^  .  Lnx,irforaii/m  ” 

lars  to  make  mines  more  accessible  |  woods  dropped  by  about  30%  British  | y®*”"  '''®‘'y  venous  c 
but  arc  neglecting  the  forests,  a  1- '  Columbia  lumber  alone  was  required 

though  this  accessibility  question  is 'in  about  the  same  volume  as  in  1937.  Ca.na.disin  ^VillCS 
just  as  vital  to  the  forests  as  it  is '  Certainly  the  large  amount  of  gov- 1  ^  i 

lo  the  mining  indiittiy,  !  ernment  buying  contributed  towards]  Gerald  Calder  m  ‘The  C.I.L.  Ovui 

Forests  have  passed  into  the  own-  maintaining  the  large  volume  of  Brit-  j  ! 

ership  of  the  prnvin'  cs  and  the  eio-  ish  Columbian  exports.  .Also,  the  j  To  say  that  Canadian  wine  man- 1 

nomic  significance  ot  the  federal  rc-  fact  that  these  exports  have  chiefly  ^  ufacturers  have  overcome  stiff  bar- 
venue  from  fonr-t  industries  ha.--  cone  to  the  building  industry,  which  riers  in  developing  a  quality  of  wmc 
never  been  fully  era.  ped,  he,  though  depressed  has  not  suffered  in  {which  would  compete  with  the  famed 
claimed.  The.  lorost  industries  arc' the  same  degree  as  other  wood  con- !  port  of  Portugal,  the  claret  of  Fran- 
old.  and  iney  tend  to  be  neclected  suniinc  industries.  ice,  tho  sherry  of  Spain,  the  chianii 

in  favor  of  the  more  rceent  and  more  ‘'Eastern  Canadian  Exports  have  I  of  Italy  and  the  moscl  of  Germany 
glamorous  industrie.-,  .sm  li  a.s  min-  faH®"  ®f‘'  considerably  as  compared  j  would  be  a  very  mild  description  of 


ing.  the  speaker  continued,  adding  "’th  their  1937  levels,  but  it  is  en-lthe  thorough  job  they  have  done  in 
that  some  province.^  are  putting  conraging  to  note  that  the  percentage  I  the  past,  and  are  continuing  to  do. 
very  little,  back  into  the  forests  in  drop  has  not  been  as  great  us  that  The  complete  story  pivots  around 
return  for  the  direct  revenue  they  of  European  and  other  foreign  woods,  the  grape,  whose  juice  is  the  basis 
collect.  1  I  ®  some  extent  at  least  this  is  pro-  of  all  wines,  dark  and  light,  dry  and 

"Perhaps  we,  as  an  industry,  arc  ^"®  ‘®  “’®  U'®^®  promotion  sweet,  still  and  sparkling;  and  the 

not  sufficiently  aggressive."’  .Mr. '  ®“'®''‘'H  of  the  Eastern  and  Western  quality  of  the  wine  is  dependent 
W'ilson  suggested,  “’riie  indirect  re-  Uomraissions  which  though  primarily  upon  the  quality  of  the 

vcniie.s  are  enormous  and  ilie  f.ail-  ®‘’  "®  ‘'"’®  having  any  influence  on  grape  and  proportion  of  grape  sugar 
ure  of  0111'  fore.st  crops  will  he  a  so- '  world  market  conditions,  should  con- 1  to  water  in  the  juice.  This  propor- 
eial  catastrophe,  vci  very  little  is  ‘•''hul®  toward  some  stabilization  on  |  tion  varies  according  to  the  geogra- 
done  to  finance  and  assure  siis- :  ®“*'®''  ®  rising  or  falling  market.  'phical  location  of  the  vineyards,  and 
tained  yield  or  forest  Lanagem’ent. ,  Treaty  Should  Help  I  it  >«  here  that  our  native  growers 

Tt  looks  a.s  i,  I'ne  jianies  interested  I  ••Eastern  Canadian  .Spruce  which  ‘*^®'j*"®***^ 

m  onr  forests  are  each  waiting  for  iu  ,ho  Fnited  Kingdom  goes  chiefly  I  ‘° ''’*’®‘^V'®®i®  P**,**® 

the  other  to  do  wlia,  is  necessary,  to  the  packing  ea.se  industry  was  ad- 1 ‘  as  those  which  bask  on  the 
The  solution  lies  in  getting  ii'goiher.  ’  versely  affected  by  the  decline  in  ex-  “  ®2®?  of  Southern  Europe  beneath 
df.eiding  v  hiit,  has  to  be  dune  and  ports,  while  the  lessened  demand  for  Mediterranean  sun. 


and  ports,  while  the  lessened  demand  for  i 


Lben  deciding  who  ran  hi  st  do  it."  i  Birch  was  mostly  the  reeult  of  a  I  "o  varieties  of  grapes  have 
The  United  States  forest  servijec  i  falling  off  in.  consumption  in  the  heen  found  to  bo  best  suited  for  the 
presents  a  very  different  picturi'.  i  furniture  and  automobile  industries,  industry,  —  Concord  and  Niagara. 

.Mr.  Wilson  continued  In  •1937.  .$4. -.White  Pine  was  also  adversely  af-  ’‘he  former  type  is  black  and  ac- 

OOd.OOo  ’.verc  collected  a.s  revenue  feeted  by  the  fluctuating  and  irregu-  counts  for  about  72  per  cent  of  | 

from  uaiional  forests,  but  over  $1,- .  lar  demands  of  the  ship-building  and  ‘he  total  acreage  in  Canada;  the 

000,000  were  ••■pent  on  tTo'  forest,  j  engineering  trades,  it  cannot  be  Ni®sara  is  rod  and  forms  IS  per 

wliich  will  supply  the  tot.il  needs '  stated  whether  or  not  there  will  he  { ®®®‘  ®‘  ‘he  total  a.crcage.  Dcliv- 
of  the  United  Staic.s  m  t'ne  no’  v cry  i  improvement  in  these  directions  this’®’'®’^  ‘®  ‘he  factory  in  boxes  which 
distant  future.  I  year,  but  it  is  expected  that  the  hold  from  50  to  75  pounds,  the 

-  j  United  Kingdom-United  States  Trade  j  P'  ®P®®  ®’'®  through  the  hungry 

r'A.. Q1..X..0  !  .Agreement  will  be  the  instrument  of  i®''®®hers  which  break  the  skin  and  | 

wOUntry  vicncrol  oiorc  c;<poj-(  drive,  and  it  is  thought  liberate  the  juice  and  pulp,  spread- ! 

Sftles  Off  in  December  that — provided  there  are  no  new  ‘"S  ®  fragrant  bouquet.  The  pulp 

-  '  louds  on  the  international  horizon  gathered  In  huge  vats  and  an 

Ottawa  —  1  hr  dollar  volume  o.  -  ’here  will  be  a  general  improve-  amount  of  pure  culture  yeast  Is  add- 
country  genera!  rture  .'ahe  .avera:  menr.  .Moreover,  the  statistical  posi-  ®‘‘  ‘o  ensure  the  proper  fermenta- 


Country  General  Store 


Ottawa  —  The  dollar  volunie 
i'ountry  genera!  rture  .'aici  avera 


ed  to  ensure  the  proper  fermenta- 


ed  five  per  cent.  lower  10  December  ]’ ion  in  the  United  Kingdom  timber  'which  sets  in  Immediately, 
than  in  the  con espoudiug  munih  u;  market  is  sounder  than  for  some  After  the  passage  of  some  hours. 

1937,  the  index  standing  at  I2i''.7  ai-|>®”i‘-9  for  recent  returns  have  eaeh  vat  is  reminiscent  of  a  large 

against  126,9.  In  the  previous  oiontli  i '""f’®®'®’*  ‘h'U  there  ts  not  an  ah-  kettle,  as  tho  whole  mass  of  pulp 
the  index  wa.'i  int.2.  Tin.  drop  from  normally  heavT  carry-over  of  stocks  appears  to  be  boiling:  and  this  con- 
December  1937  was  grealer  in  East-  ''To  this  year.  Thus,  there  are  tinues  until  the  alcoholic  strength 
ern  and  Central  Canada  than  in  Ilie  ground.s  for  hoping  that  the  firmer  has  reached  the  prescribed  point. 
West.  timlier  market  which  was  developed  In  the  fermentation  process  the 

.Sales  for  the  calendar  year  were  >"  September  will  be  maintained,  and  sugar  is  changed  to  alcohol,  setting 
off  two  per  cent,  from  1937.  The  irre.spective  of  the  working  of  free  carbonic  acid  which  dissolves 

Maritime  Provinces  reported  six  per  tho  L  niied  Kingdom-L'nited  States  in  the  air.  The  alcohol  combines 
cent,  less  business  m  U13S  than  lu’^''’"'®  Agreemont.  Canadian  Expor-  with  the  water  of  the  grape  and 
the  preceding  year;  Ontario  was  ‘"’’•‘t  ‘'®ve  a  more  profitable  other  constituents  of  the  vat's  mix- 

down  five  percent,  and  British  <'o|-  United  Kingdom  market  than  in  1938.  ture  and.  under  (he  mellowing  in- 
umbia  two.  Results  for  other  pro-  Dealing  with  1938  developments  in  fluence  of  time,  develops  the  virtues 


Vinces  for  1938  ranged  within  one'”’®  L  o’U'd  States  market  the  presi-  which  make  wine  the  drink  that  Plu- 


per  cent,  of  those  for  1937 

Oil  Stocks 

Euppif'id  by  A.  M.  Etdd*'  A-  Co. 

Bid 

Attaotie  Rcfinlnff,  com . .  'J'J'j 

Buckeye  Pipe  Lioe . .  38 

Bureks  Pipe  Line . IT 

Indiana  P^  Line. ....... ...... 

National 'Traneit  . 7 

Northern  Pipe  Line.  . . 4Vi 

Ohio  Oil . !> 

Southern  Penn.  Oil .  28 Vf 

Southem  Pipe  Line  ............  3  U 

Btendard  on  of  Calif  „  28 

Standard  Oi,  of  Indiana. 29>i 

Standard  Oil  of  N  J  .  40  V3 

Union  Tank  Car  com....... ...  32 

Imperial  Oil . . . . .  16  ’.4 

International  Pete  com.. 20  54 
SaeonasVacuam  IZM 


I  dent  said:  —  "Total  exports  of  all  larch  termed  as  "most  profitable,  of  • 
j  lumber  from  Canada  to  the  United  medicines  most  pleasant,  and  of  j 
Slates  for  the  calendar  year  ended  dainty  viands  most  harmless;  pro-  ' 
I  December  31,  1938,  was  approxima-  viding  always  that  it  be  well  temper- 1 
A»k  million  feet,  as  against  a  ed  with  the  opportunity  of  time.”  ; 

•2215  export  of  636  million  feel  for  After  fermentation  the  process  is! 

29^  ”’®  ended  December  31.  1937.  one  of  transfer  from  cask  to  cask  as  ] 
7®’®  '*®®T®®eo  of  about  87  million  the  lees  are  allowed  to  settle  and  the  I 
7,A|feet,  i.s  accounted  for  largely  by  the  wine  drawn  off  until  it  is  finally  fll- 1 
6  I  fact  that  m  1938  we  only  exported  tered  and  clarified  to  a  sparkling  | 
*  I  to  tho  T  nited  States  about  175  mil-  brilliance.  Ageing  then  transforms  I 
4^1  lion  feet  of  Spruce,  whereas  in  1937  the  early  fresh  fruit  flavor  to  one  of! 
28/||we  shipped  2,50  million  feet.  delightful  and  richly  distinctive  mel- 

h’i  I  '  There  k  evidence  of  a  general  lowness.  Prior  to  huff, ing,  wines 
22*4  improvement  of  business  conditions  { of  different  vint.igc;..  ages  and  i 
26541'"  “’®  United  Slate.s.  and  lumber  flavors  are  .skilfully  blended,  pro- 1 
13  {has  already  and  will  further  reaplduciug  for  the  consumer  a  uniform  I 


THE  “WHY”  OF  THE 
ANNUAL  REPORT 

Why  they  are  issued — and  why  they  should 
be  published  for  the  benefit  of  investors 


do  corporations  send  out  annual 
reports  to  shareholders?  Because 
shareholders  require  information  as  to  the 
status  of  their  securities. 

Why  should  corporations  ADVERTISE 
their  annual  reports?  Because  in  this  way 
their  annual  reports  are  read  by  a  wide 
and  interested  public  of  whom  investors 
in  specific  corporations  are  only  a  part. 

Many  industrial  and  utility  corporations 
and  financial  institutions  place  their 
annual  reports  in  The  Financial  Times 
because  the  Times  is  edited  for  and  read 
by  Canadian  investors  generally . 
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torreeHon  has  b«^n  ^ 
made  forJeasoMsI  < 
V’arialien.  ; 

The  huntired  !ina  rap  ' 
resents  the  as  e'^.ige 
of  the  five  vears.  ( 
19iS  Ic  19t9.  ; 


FURTHER  GROWTH  IntCHMULAiivt  Imdlxof  BtisiNtss  i\  Canada 

EARNINGS  SHOWN  uo  F=q=q  f=i= 

PROV’L  TRANSPORT 

Total  Income  for  1938  Up  Near*  j  !  1 

ly  $200,000  and  99  Cents  .  '  \  > 

c  J  ca  I  correction  has  befn  i  ( 

CsAmCCl  on  DtOCK  made  for^Scasonal  s  >  I 

V'arialicn.  J  (  ra  <-■ 

The  huntired  line  ren  >  * 

75  CENTS  PREVIOUS  YEAR  |  ‘^'A'htVve'v^a'rs’^'  I - 7:^ - 

- -  I  19iS  Ic  19t9.  ;  ;  i'~  j 

Net.  curuinps  after  all  chargea  i  i  !  _/ 

pfiuivalcut  to  9!l  cents  a  share  ou  the  }  \  ^  I 

outstanding  capital  stock  are  report-  60 - |  i  i - 

ed  by  Provincial  Transport  Co.  for  |  .  J  . .  (  ‘i  [ 

the  year  1!)38.  This  compares  with 

uet  earnings  eriuivalent  to  75  cents  1  ^  >  | 

a  share  on  the  stock  reported  for  the  ^  I  I 

preceding  year-  Net  working  cap-  '  ' 

ital  expenditures  for  extension  of  HonihllJ  Changes!  j  in  Terms  of  < 

service.s  during  the  period  under  re-  ^  ^  i — p - ^  | - 

view  and  for  new  or  improved  ter-  ■■  ,  | - »■■  |  - 

uiinal  facilities.  +2 - t  J - OJ - 1 - 

la  presenting  the  report  the  presi-  ♦  1  - -  <  i — i" P !'■[! - jr- 

deut,  W.  S.  Hart,  states  that  tourist  !  O  jll|n  |||||  |n|Uiiiiiii-^r>HlialLll,n.-H, 

iraffic  in  the  territories  served  was]  •!  - l-|'-|l  — RI||  )'?- _ I  *  * 

not  as  heavy  as  in  previous  years.  -  2  ■  .  *  - '  _ 

the  iuerea.se  in  operating  revenue'  -3  '  '  _ 

heiiig  due  mainly  to  a  steady  expan-  i  _  i  _ 

sion  in  the  volume  of  long  di.stance  TZZZ  I  _ _  (  )  I  - 

and  suburban  traffic.  During  the  1920  |  1950  1  s  1955  I  U54 

year  interurban  services  increased 

approximately  ten  per  cent.,  and  cil.v  '  '  '  ■ 

.seiviees  slightly  more  than  four  per  The  <  imiulalive  Index  of  nu.sinc.ss  in  Canada  rose 

slightly  in  December  after  the  tuoderate  dcM'iease  of  ilie  j 
I  he  income  aecount  shows  total  previous  two  iimnllis.  It  was  :is  eoinptired  with 
m.onie.  including  that  from  asso-  -ijt  j„  Noveiiil.er  and  101.1  in  DeD.'einher  in::: 


Monthly  Changes i  j  in  Terms  of  One  Average  Uonthlg  Change 


1950  1  i  1955 


■|■|le  niosi  iniportuiii  taetor  muklug  for  tlie  sliglit  giiin 
in  the  genotiii  Index  during  Deccniher  was  a  substauiial 
inerettse  in  th,>  coiiipotieiii  series  of  llmploynicitt.  I'lie 


in.  ome.  ineiuumg  that  trom  asso-  nj.7  in  Noveiiil.er  and  101.1  in  DeD.'Cinber.  in::7  During  I  ’ '">'i'o..eii,  se.  les  ... 

eiale  eoiiipanies  and  invcslinenls.  of  ilio  past  seven  iiioiitlis.  tlio  Index  has  sliowii  no  decisive  I  •'"‘'’“•''w'*'''  ourtailnieni  in  the  working  force  was  eon- 
XI.  )0I,.JJ1^  in  the  year  ended  Deeein-  tpcnid  either  upward  or  downward  l.ui  has  hei'ii  fairlv  |  siderablv  loss  iliaii  usual  wiili  llio  resiill  that,  tlio  eor- 
<’oinpared  with  •$!.-  stalde.  ranging  williiii  ilie  narrow  liiniis  of  llL’';  and  ■  reeled  Index  rose  from  105.7  in  .November  to  107.il  in 
•|il.ll!l  in  the  prcvic.iis  year.  After  !,|f,  ,,f  i),,.  loj.i- I'ljo  average.  |  Dcccml.er- ilie  liigliesi  point  siinc  Iasi  l■''eb|■uary. 

dednclion  o(  operating,  admiiiistra- 

li.’ii  and  general  expense,  taxes  - - - - - * 

LOWER  EARNINGS  WTiaf  /s  This  ''Security”? 
ARE  REPORTED  BY  ... .. 

mew  against  lH  IO.b/O  in  lOID.  t  «»  •  *v  •  rv  _ _ _ _ _ _ _ 

p.i:-i '['years\o"mpareVs'^^foIlows:-'^-'  CANADIAN  BRONZE'!^  "".'""p  here,  who  know.s ;  Dilmte.  ways  lo  change  our  lahor 


-  '  Vt'ar  Jindod  Dec.  61  - 

1 938 

1937 

1936 

* 

* 

$  . 

t  imss  rex 

1,472.00.5 

1 ,299,863 

I,0,'.3,72.'. 

1  nc.  an  cos . 

24.870 

18.330 

11.000 

In  \ .  Inc 

4,446 

5,956 

4,669 

Total  intr. 

i.'i0i,:i;jl 

1,324.119 

1.072,391 

t  (per.  o\p  . , . . . 

826.448 

747*799 

597/2.50 

\dm.  rxp . . 

146.4:11 

131,468 

9.3.63.'i 

’I’aM'S  (8' .  . . 

tea.s.i* 

139,239 

114,688 

1  >cprcc 

I7I.09.S 

1.55,961 

17.5,013 

Net  profit . 

l"6.3.'.0 

U9.6T9 

89,808 

r>iv,  . 

.39.800 

19,900 

Surp!  .  . . 

1 56, .550 

129,779 

89.808 

I’rcv.  purpl . 

22 1. 9.-, .3 

128.447 

.‘>4.101 

fotal  surpi ...... 

378,. 60, V 

258.22G 

143.909 

.Not  per  nh  . 

98.7(1 

75.2c 

Operating  Profits  Down  $100,- 
000  at  $285,192  and  Earn¬ 
ings  Off  Accordingly 

$1.87  ON  COMMON  STOCK 

Itcflceting  reduced  volnine  of  biisi- 


eoiiirac- 

7.  .After 


imiis  of  llL";  ;i lid  reeled  Index  rose  from  105.7  in  .November  to  107.il  in 
I  Dcccml.er- Ilie  liigliesi  pt.ini  siinc  Iasi  l■''eb|■uary. 

What  Is  This  "Security”? 

By  W.  J.  QAMKRO^. 

Add.rsa  cn  thr  ford  Radio  Program.  Jan.  20,  1930. 

IS  tliere  i.tiyonp  licre.  who  knows  1  trilmte.  ways  i«  change  our  labor 
of  anyone  win.  has  found  social  into  wealth  ai  will,  ways  to  .ie- 
.'■I'ciiniyV  The  rich  man  says  he  posit  in  ihe  coinnion  hank  our  iise- 
hasn'i  ii-fcw  things  arc  less  secure  fill  human  effort  and  withdraw  for 
than  money.  The  man  with  some  our  natural  human  need,  with  no, 
l.rodnetive  land  say.s  he  might  have  thanks  to  anyone  but  Ihe  Great  De-  ; 
it  if  taxes  didn't  lake  it  from  him.  signer  of  Dife  and  Nature  —  it  i.s , 
I  erininly  the  economie  idealist  only  this  that  constitutes  the  pioh- 
litisii'i  it  or  he  would  not  so  dos- 1  1cm. 

pcrtiiply  try  to  tegi.slate  it  info  ex-  There  are  signs,  far  outside  the 
istenee.  Doe.s  anyone  outside  the  political  arena,  that  we  arc  work- 
pooiliotiso  really  have  social  sccur-  ins  towards  its  soiution.  For  this 
ity'.’— that  is,  in  the  economic  sense.  Is  Ihe  profit  we  all  labor  for  —  a 
In  other  senses — yes.  .Among  good  country  fully  served  and  every  fam-j 
neiglibofs  we.  feel  secure  from  bod-  il.v  able  to  create  its  own.  security 


-  Before  income  taxea 


,o0,^  2.'S8.22G  I4:t909  tioii  US  Compared  wiiii  .Atter  ....  .....  ...  .  . .  . 

- -  al,  charges  and  write-offs  net  .avail-  America  we  feel  sc-  and  maintain  its  o«ii  Independence 

Ue  7,5.2c  -  able  on  the  outstanding  ,.0111111011  "’"'‘i'  I"' 


lil.eriies.  Hut  :is  a  matter  of  sheer  country  of  ours  started  out  to  he 
iissurance.  do  you  know  anyone  who  and  though  it  has  lagged  a  little  on 
—  having  thoiiglii  of  social  security  its  way  these  recent  years,  tlmi  is 
at  all  feels  that  he,  has  it?  the  country  it  is  destined  lo  l.c- 


raio  reduction  of  net  working  ...  onfoi 

.-initai  from  Aigoifi?  ,ha  onH  of  I*’®  incoiiio  accouiil  sliows  opci-  ’-*’^1’  "h  a  sliip  wp  aio  .pist  ,i.s  OAA  Til 

rV’7  reflecfs  I'omnlction  of  tho  new  “ting  profit  lower  by  practically  t”"  think  of.^77X  Xllll  rAIM  |H 

lonirea  at  .^’85.102.  and.  after  de-  '""I  "x  social  scctirify.  I.  is  nocV*  •  I  fill/  IV 

oner  itions  and  navinent  for  new  Pr^'al ion.  taxes  and  expenses  and  ynntigh  to  ho  as  seetire  as  the  whole  j  1^1^*1^171 
.Monircar’Termtnal.'  extension  of  addition  of  other  income,  net  earn-  I,’"'/;;/  ^  ^  NILIltL  UrNtlALj 

operations  and  payment  for  new  available  for  dividends  on  pre-  "l."yd  with  the  idea  th.ii  legal  ma-  _ 

coaches  placed  in  %o  service  during  f*'*''''’**  ■'‘"f  ‘  ‘’•""J""  C  Stanlev 


'  luont.  srciiro  a?  sucioiy  i.s— like  passon- | 

The  income  account  shows  oper-  '*1  safe  |  ^ 


roai’hcs  placed  in  the  service  during  V  lo.,  ^^,0-  ..  .u  *i  .  r 

lh?S.  After  charging  off  of  '"gs  are  down  about  ?8.J,  . "O  at  $18,.-  c  e  han  ihe  rest  of  society^  V\e 

depi-eeiaiion  rc.scrve.  the  company  I  f-  IJoductinii  of  divtdends  leaves  siill  think  it  po.ssildc  lo  niake  aO 
carries  its  coaches  and  equipment,  at  '«  be  carno,  ,pp.  per  rent  of  our  pr.vp le  seenre  hv  the 

a  net  amount  of  $542,170  as  compared  ""d  '.i  ts  of  the  other  aO  per  cent  who 

with  $;I56.203  iu  tho  previous  year,  the  r-ast  2  years  are  compared  'hat-  'hey  got  otii 

and  total  net  fixed  as.scts  at  a  depre-  h™'"'-  “"d,h«sUcd.  Kiit  that  Is  not  so- 

l  iaied  figure  of-.$9?A527  as  compared  'V  V  V  "'^h'-aees  only  half 

with  .$.502..517  at  Ihe  end  of  1,0:17.  tOp  mot  .  .  .  2H5,|'>2  jtii.sb?  "f  t’"''iel.'.  If  the  hiisfllng  .5f»  per 

Investment  in  as.soeiat.ed  eoinpanies  peorre.,  .  . 

is  carried  at  $71,7;!2.  franehiscs  and  f"';  i 

goodwill  at  $491,451  and  deferred  Lxet.  sal..  . 

eliarges  at  $20,097.  Total  assets 


President  Robert  C.  Stanley 
Received  $204,550  in  Remu¬ 
neration  for  1938 


.  ‘  ‘  ^  Toronto  Bureau  Tha  Financial  Timet 

and  hustled.  Hut  that  Is  not  so-  a  v  i  i 

'■DS  ''"7  '’'h  cial'-'  swiiriiv  it  embraces  on1v  hiir  —  Internattnnafjxtrkel 

$  $  $  ,  c.,, ‘‘if  ,u  I  .*11  CA  '  Company  of  t'anada  Ims  called  the 

c'H'j.i'tj  4(15.067  ■  ’  '  H  '"'I*  ■  h"''  jinniial  meeting  of  shat eholdcrs  for 

n-noM  "7'^..  Ma,e|,  at  2  P.m.  m  the  Iloyal  York 

2.72  4  2.(>4i  2J>74  '  if.  if  Hotel, -'roronto,  to  elect  direelors  for, 

42.655  4  2,625  2  7.248  term  expiring  in  1911,  receive  re- | 

Security  i.s  a  relative  condition,  ports  and  annual  siateincnis  and 


of  $17.5^.000  is  shown  on  the  new  Net  prom  .  . 
Montreal  Terminal  which  is  the  only  Prri.  div..  . 
fixed  obligation  of  Ihe  company.  Net  * d"'.  •  . 
working  capital  figures  for  the  past  Surpiu.s  .  .  . 
years  compare  as  follows: —  frev.  I>ai,  .  . 

-UccerohcrSl -  ....  .  . 

in;t8  IS.IT  1938  i'  -  *■  <■  '>6' 

*  $  *  Karii  on  coni. 


t-— Trans,  froi 
X— As  adjustc 


1938 

19.37 

1936 

$ 

$ 

$ 

<  ‘urr.  asjirts  .  ,  , 

269.630 

303,291 

.325,619 

( 'urr.  liabs  . 

162.172 

I. ■>1.127 

71,042 

Work.  cap. .  • 

I07.4.i8 

l,i2,167 

254,577 

4hf).060  ■U<l.047  I  I 

$1.87  $J.9I  $2.06 


AAnrking  Capitul  Higher 


Loblaw  Groceterias  Inc. 


amount  lo  $1.78.2.1, '17  compared  with  ’  *  n'ljo  n’445  "  "'hans  different  tilings  at  differ-  transact  routine  business. 

$1,481,522  a  year  earlier.  A  mortgage  .  •  •  j _ _  ^ _ 4,,,,  ijme.s  and  places.  Seventy  years  Shareholders  will  receive  Ihe  com- I 

of  $17.5^.000  is  shown  on  ihe  new  Net  prom  .  .  .  I87,II4  270.5  46  207,428  "gn  mi  tlic  Western  jtlains  it  nicaiil  pany’s  annual  report  on  or  about  i 

Mont  real  Terminal  which  is  the  only  Prei.  div..  .  .  47,500  4  7,500  40.72  5  a  ring  of  covered  wtigons  rounded  March  12.  next,  which  will  show  that 

fixed  obligation  of  Ihe  compan.v.  Net  ‘ loo.o^  '  40.000  ,|p  .,g  (jprence  against  the  Indians,  the  aggregate  amount  paid  by  the 
working  capital  figures  for  the  past  Surplu.s  ....  ’'t.oit  74,046  26.604  '-‘tst  September  in  Dngland  it  meant  company  and  its  subsidiaries  durin.g 

:;  yeufs  compare  as  follows: —  frev.  bal,  .  .  .x446,448  466,oii  440. 408  a  deep  cave  in  the  backyard  and  a  1938  lo  executive  officers  iind  in: 

-UccerobcrSl -  .  ,  ,  ,  ,',0  017  o'l  ■  mask.  In  the  dictator  rotin-  counsel  and  solicitors  fees  was  .$778.- ; 

i.MH  194,  1946  ^  ^ ^  ,,  rnpa„s  raising  your  hand  800,  Of  this  amount  $201., 00  was  1 

ciirr.  xsurii,  ...  2Ht>.«:40  30:4,201  .325,810  -  when  the  leader  docs,  shouting  what  paid  lo  Robert  Sliiiiloy,  chairman  | 

,  iirr.  liabs  .  162.172  151,127  ^,M2  f— Trans.  Iroin  subsidiary  coinp.inics.  h('  slioiits,  and  Otherwise  Uccpitig  and  picsidcnt.  $97,150  was  paid  loi 

Work.  rap.. „...  107.4.58  1,52,167  ~254, 577  adjusted.  P,,,,,.  j.},,,,  •pp  ,|,p  ppp,.  )p,.  |p|,p  K.  q-hotlipson,  executive  vicc- j 

- - - —  MorUing  Capitul  Higher  low  of  today  who  thinks  of  govern-  piesideni,  while  a  total  of  $204,550  i 

I  nKlaw  rirneAtoriatt  Inr  I"  halanec  sheet  net  working  “s  omnipotent  and  not  a  mere  was  paid  lo  the  third,  fourth  and 

lauuiaw  ukCLcriaa  inw.  capital  and  assets  of  $7i;s.5l1.  up  yoUceiion  of  imperfect  liiinian  be-  fifth  highest  paid  directors  who  in- 1 

Reorganization  Approved  i  $2,000  and  current  liabilities  or  .■i;212.-  '“t-’x  him.soir  and  Ihe  rest  of  us,  elude.  D.  Owen  Kvans,  viee-prcsidcni  ; 

_  1849.  lower  by  $21, 500  indicate  net  ''  ruean.s  some  son  of  penston.  and  delegate  director  of  the  Mond  | 

To, onto  Bureau  The  Financial  Timet  '  working  Capital  of  $555,502,  Up  ahotii  One  of  the  iiof  impossible  dreams  .Nic-kel  Co.,  Donald  .Mae.Askill.  vice- | 
9'oronto.  —  Ixtblaw  Groceterias  |  $38,000.  Iiiquid  ratio  is  :i.O  to  1  tis  "f  humanity  has  always  been  a  bigb-  president  and  general  manager  in 
Inc.  shareholders  have  approved  a  j  against  2.1  to  I.  furrent  assets  do  <'r  degrc'e  of  seeiiriiy.  We  have  at-  charge  of  operations  in  <  anatiti  and 
plan  of  reorganization  under  which  i  not  include  marketable  seeiiriites.  itiined  it  ip  piihli,-  health  and  in  Caul  D.  .Meriea.  vice-itresideni.  and 
present  preferred  shares  will  be  ex-  carried  tit,  $71.97::  after  writing  off  ptihlie  order.  We  are  now  seeurc  'he  baliinee  of  $2i  2,100  was  paid  to 
ehanged  into  new  common  on  the  .$115,159  to  reserve.  .Not  workin;.'  against  the  cholera  and  other  "'her  executive  officers  of  the. corn- 
basis  of  ten  shares  of  eemimon  for  capital  for  the  ptisi  2  years  eompares  |ilii.gues.  Out  cities  arc  reasonably  I'any  and  in  counsel  and  .solicitors 
eael)  preferred  share  while  one  share  as  follows:  -  secure  against  fire.  Transporl,a(ion  fees. 

of  now  common  will  he  issued  for  ''*'6  and  eommunieaiiotis  have  rendered  'I'welvc  riirceiors  arc  to  he  elected 

etich  three,  shares  of  old  <’oramon.  u.s.seis  768*511  764  oin  n77*i97  sceiire  against  the  perils  of  Iso-  “•  meeting  to  hold  office  for  the 

'I'lie  preset#  plan  had  the  approval  |  Curr.  ti.'ib'l.  ^  i  2I2!849  247T26  25r4i4  lation.  Highway  hazards  are  he-  term  expiring  in  191 1.  'Ihe  names  of 

of  the  Canadian  company.  Loblaw  -  -  ing  sciemificallv  diminisltcd.  Our  t''ese  directors  and  ihe  approximate 

Groceterias  Ltd.,  which  will  hold  ap-h'*-'  work.  cup.  555.662  5i7,560  420.883  ,.hiM,on  are  seeurc  from  many  a  amouniofsecuriticsofthoeompany 

proxiiuately  27.912  shares,  or  a  9',4'',c  j  ,7, ,9^1  “;'7o4»  bXncV“6becV''47m''$7L'  di.sea.so  that  even  in  our  lifetime  '^I’T  if 

inlcrosl.  in  iho  AinoriCcTii  company  747  iu  1937.  was  almost:  inevitably  fatal.  So  i  bj.t.  arc  listen  as  roiiow s .  .mmes  ij. 

under  the  new  capitalization.  I’rinetpal  changes  in  ilie  halanec  "m"  in  some  I  hings  a  degree  of  se-  n ^ 

The  Ameneati  company  will  have  sheet  are  as  follows:  Cash  down  at  has  been  atiaiiiert.  ’CO  pimferred  shares  _f$10n  par) 

HiO.OOO  cjnunon  shares  of  $6  par  ,i:ie6,i)17  from  $220,982;  aeeouuts  re-  ">  Itave  also  found  a  degree  of  hosier  ’"'  lex.  o0<^  eommon 

value  outstanding  upon  eoinplelion  ceivable  sliglitly  lower  at  $200,510;  economie  security.  We  are  .seetire.  «<*"  Hallada.v  10"  eommon 

,il  the  c'xehango.  A  dividend  of  $1.75  and  inveatories  up  at  $10|,S51  from  "8  a  nation,  against  famine  and  win-  shares.  .John  if.  >■  ■  ■■■' 


Toronto  Bureau  The  Financial  Timet  i  working  Capital  of  $555,552,  Up  uhotll 
O'oronto.  —  Ixtblaw  Groceterias  |  $38,000.  loqtitd  ratio  is  :i.5  to  1  its 


VO  of  niH rkt'tablf  inv»“stiijrnt 
I936  balanco  hhccl  and  $7 1 


secure  against  fire.  Transportation  foes. 
i'"b  and  eommunieaiiotis  liave  rendered  '|•welvc  riirceiors  arc  lo  he  elected 
768  5!  I  764  016  67^*107  Hgain.st  the  perils  of  Iso-  meeting  to  hold  office  for  the 

2I2!840  247T26  251^414  lation.  Higliwav  liazards  are  he-  term  expiring  in  191 1.  Ihe  names  of 

-  ing  sciemificallv  diminisltcd.  Our  these  directors  and  ihe  approximate 

555.662  ^517,500  420.883  ,.hiir|,en  are  secure  from  many  a  amount  of  securities  of  the  company 

. .  . . j"!";  di.sea.se  that  even  in  our  lifetime  by  them  as  al  .lamiary  1. 

WHS  nlTunml  inovitnblx'  fnitil  *2rt  IDoO.  iU'C  IlstOd  3S  folloWS.  .bllDCS  Tj. 


tier  sliare  on  the  itreferred  slock  $:;i9.95:i.  I’ayables  up  at,  .$1 12,:!78 1 'cr.  Food  and  fuel  enough  and  lo 
was  paid  on  l•cbrua^y  1.  from  $92,502:  taxes  payable  down  at  8pare  Itave  always  been  oiir  lot  in 


was  almost  innvitahlv  fatal.  So  “fc  listen  as  roiinws.  .(.irnis  i,.  | 

.alanee  'hat  in  some  I  hings  a  degree  of  se-  f  common  shares  and 

own  at  ('"'hy  has  been  atiaiuen.  100  pimferred  shares  _f$100  par); 

„,.s  re-  We  have  also  found  a  degree  of  !‘'r;  . 

0".510;  !  fonomie  seciiritv.  We  are  .secure,  "’’“■'‘''''i  Hall.iday  Hi  rommo 

1  frotnlH8  a  nalhm,  agaiust  famine  and  win- i  .lohn  R.  Lamb.  1,"  ...  eom- 

112.278  ter.  Food  and  fuel  enough  and  j -shares;  Dona  d  Mae.yskill.  ...  00 
ownal  .Miare  have  always  been  otir  lot  in  '  '' 'V' 

.-idends  this  go,jd  land-a  seettritv  based  on  , 

(t-tk  . . 1^ _ 1  .  ‘  .  4  r  ;tion  Jo.blM  common  shan\s  and  2.000 


from  $!I2.602:  taxes  payablr  down  al  f=^pare  Iiave  always  been  oui*  lot  in'  ^  .iidfus,  ...  .  ^  , 

$50,175  from  $0::.:!99;  and  dividends  this  good  land-a  sectirilv  based  on  shares  and  i"  “tRl 

pa.vablo  down  a,  $:J9.:J75  from  $79.-  nature  and  our  development  of  ua- |  ””V'’'‘’7'  common  shares  and  .  0 

375.  "tal  resources.  Put  that  down  as 

,1,..  V\-  I  I. r... . .  „  1 . .  ct'te  company;  Rritton  Osier.  K.( 


To  Ian,)  monty  on  Canadian  root 
eitota  away  bock  in  1855,  when 
this  Corporation  was  first  establish¬ 
ed  in  business,  required  more  then 
good  judgment — it  required  fqith. 
The  future  of  Conoda  wos  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


Cahada 
Permament 

Morhqaqe  CorporaMon 


Heod  Office 

320  BAY  ST.  TORONTO 

ASSETS  EXCEED  $69,000,000 


In  prescniiug  the  report  W.  L.  Iiasie:  security  from  need  -  we  Iiave  onH  in  6,tai 

Rayer.  president  of  ilie  company,  iliat.  But  great  as  it  i.s.  it  is  not  11,100  nominon  sh-tves  were 

states  that  busine.s.s  both  from  the  ■  nough.  It  is  not  wha,  we  gener-  thtouTT 

railways  and  front  other  "Hy  mean  by  security.  Seetirliy  ^  Riehanison.*  200  common 

showed  a  eont raci ton  Horn  the  pie-  iroiti  need,  yes  but  is  it  security  addition  St)  ’58  eom- 

viotis  year  and  points  to  the  recent  from  possible  dependence  on  some-  !  ‘  sh  ires  were  owned  hv  "1  urivate 
installation  of  mor,.  modern  melting  one  else  ,0  .supply  our  need'.’  For  '‘'mpanv  in  which 
equipment  as  a  taetor  wliielt  sliould  the  dignity  of  litinian  life  we  require  ,,>,.(>^1  ■  Robert  ('.  Sliinlev,  75  000 
assist  iu  furtlier  improving  the  (jual-  .-eeurity  of  personal  independence.  ,.,,n,‘mnn  anrl  1  100  oref'erred  shares 
ity  of  the  eompany's  products.  ,oeial  security  nai  rows  down  "  ,v n  trl J  v 


«,  ..iiiti-  (hrougli  a  private  company; 

ally  mean  by  security.  iscctirliy  Richardson.  200  .onitnon 

rotu  need  yes  but  is  it  security  addition  80.25S  corn- 

front  possible  dependence  on  some-  ,,  „rivat.i 

one  else  to  siipply  our  need  '.’  For  eompany  in  which  he  owns  a  OO^e  in- 
ihe  dignity  of  luinian  life  we  require  ,•  sianlev.  7.5.000 

, -eeurity  of  personal  indcpondence.  ,.„mmon  and  1.100  preforr.d  shares 
I'litis,  social  security  narrows  down  par);  Andrew  V.  Sintii,  9.9i)0 

I  To  individual  scctirit.v.  individually  common  sliares;  .lohn  F.  'I'liompson. 


Lquitable  Lire  Kesumes  attained,  and  even  tile  mistical  god-  ,o.087  common  .shares,  and  the  R1. 

Distribution  on  Shares  so-belwccu  known  as  ''govern-  Hon.  Viscount  Weir  of  liastwood. 

1/ISiriDUUOn  on  onares  n, cm  ’  wi*h  all  its  supposedly  mirac-  1.165  common  shares.  I  preferred 

tile  Iiismiii,,-  t'.i  di  I''JW<■^.S  has  not  been  able  to  .share  ($100  Par)  and  15,000  prefer- 

rector.s  h:  VO  declarni  a‘  dividend  o'f  ""  “"out  tlia.r  ,  .hares  (.$5  part.  In  addition  to 

1-  ,.6,,,.,  niv.iMe  ,11.  l•’,.l,l■^■ll•v  >0  lo  *  If  If  above  holdings  of  Alossr.s.  .Stan- 

.‘hureholdei^'of  record  Feh'i  ttar;  15.  billion-bladed  .gia.ss  ley  and  A.shley,  2.972  eommon  .shares 

This  is  the  first  dividend  to  ho  paid  >'ach  spear  of  gras.s  with  its  were  held  by  the.so  two  dtroe  ors  as 

by  the  company  since  I’ehriiary  1".  ."'dividual  root  in  the  earth  .lomt  tenants  for  the  henefu  of 

1922.  Prior  to  tliai  lime  d.viriend.s  a<'<'ord.ng  to  its  need  ami  others. 

were  paid  semi-antiuallv  hut  tii  au-  . . -  - 

iiounelng  the  curn  ut  ‘divideml  no  '«  nature's  .social  se-  RROKLR  AiiK  I'lRM  HIS.SIH,  V  LS 

.staioiueiil  was  made  a  to  wlieiliei  ..  ‘''Y!,.'*'  ?  i'''.  r  .Aiiuouuccmcni  i.s  made  tliai  cffei - 

Mie  .slock  would  he  placed  ou  a  re-  .  ,  'V!  ,  i"  i  .  ■*"*•1  i  this  week,  llie  firnt  of  l.aiigcviti 

-ular  seuii-aliiiual  divideiid  basis.  <  "  iY* 'I'  Vi'i'  *.  *' "s;  *  ■';!* T  w.'iuVi \  ■  u'enihci  s  of  the  .Montreal 

'Ihe  sliares  of  Hie  eouipan.v  are  of  ^  •  ,■  |  sioel:  Kxeliango  and  .Alonireal  t'lirP 

8'.'5  par  value  and  are  paid  up  to  Hie  ''"''omes  eolleenve  only  where  it  is  I  . . .  . . . 


.Aiiuouuccmcni  i.s  made  that  cffei  -  i 
live  this  week,  ilie  firnt  of  l.aiigcviti ' 


xtent  of  20  per  rent.  I  he  present  I individual.  A  eolleefi.m  of  tn- 


dividend  is  equal  to  ::  per  ceiii.  011 


lividiials  who  have  made  themselves 


he  paid-in  value  of  Hie  shares  and  |  ''"nsiiiuirs  the  .secure  .soi  l- 


rostimpiion  of  senii-aniiiial  divi- j 
(lends  iit  this  rale  would  equal  Hie 
rate  paid  between  1927  and  1921. 


It  will  not  tome 


.Market,  will  dissolve  their  paiincr-| 
ship,  font urrciilly  the  aecotitit.s  of 
of  the  clients  of  Langevin  .8-  t  o.  11  j 
being  taken  over  by  the  firm  of  Sa- 1 


form  of  law  however  well  intended.  hY*''Y  '‘'’J"  f  <;"  •  ‘T  , 

but  from  Ihe  opening  of  wa.vs  mr  M"'T":.eal  Mock  Lxchangc  and  Mont- 
_ _  . . .  f..  rcM I  I  iifli  Markcl. 


rate  paid  between  1927  and  1921.  f-n'  'he  opening  of  ways  f"--  ‘  •nrh  Matke  . 

_ _ _ _  each  individtiiil  Ireelv.  not  as  a  fa-  '  laihri. 

N  It  OIL  01  TPI T  I  P  ^n'  as  a  human  right,  to  rcui-  ! 

!  ,9  ,id..‘  p-Mc.l.Mm.  prodm  tioM  m  New  ' H bitie  m  his  w a y  t he  eqtii va lent  of  |  The  Financial  TIincH  readies  a; 

i:ruu.-w  u  k  last  .vi  ar  was  gn  ap'r.  1  "  hat  he  would  wiihdr:iw.  Onlv  the  j  dnss  of  people  who  are  iiiteresled  | 

I'.lcven  month.s'  output  was  22,61"  'eniporary  hloekiiig  of  ways  to  eou- 1  and  able  to  buy  iuiestiueut  bccuri*  I 

bands  111  PJ28  aaid  211.3S1  iu„l'JjJi..  Dibuic  whiiL.  dll.ol  Us  have  to  con- 1  Hes.  , 

1  i  ' 


The  Finaneial  TIincH  readies  a 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 

The  Goodyear  Tire  and  Rubber  Company 

OF  CANADA,  LIMITED 


-New  Toronto,  February  1st, 

TO  TIIL  SllAREHOLDERS- 

A’our  Board  submits  a  Consoiidated  Balance 
Sheet  of  THE  GOODYE.AR  TIRE  &  RUBBER 
CO.MFANY  OF  CANADA.  LIMITED,  and  it.s 
subsidiary  companies,  with  your  auditors’ 
report  thereon,  which  sets  forth  the  result  of 
the  operations  for  the  year  ended  December 
.list,  l').48  and  the  present  financial  position  of 
the  combined  companies. 

The  operations  of  the  combined  companies 
for  the  year  have  resulted  in  a  profit  of  $2,7.57.- 
.587.35  after  charging  all  manufacturing,  selling 
and  administrative  expenses,  income  and 
other  taxes,  but  before  providing  for  deprecia¬ 
tion  ;  from  this  amount  there  has  been  set  aside 
a  reserve  of  $528,708.70  for  depreciation  of 
buildings,  and  equipment,  leaving  a  net  profit 
of  $2,228,878.85.  This  amount  of  net  profit 
represents  an  increase  of  $864,351.52  in  com¬ 
parison  with  the  profits  of  the  year  1937. 

Tlie  net  earnings  for  the  year  were  equivalent 
to  .$7.49  a  share  on  the  257.260  shares  of  Com¬ 
mon  stock  outstanding  as  compared  with  .$4.14 
a  share  in  1937,  $4.73  in  1936  and  $4.12  in  19.15. 

.\s  pointed  out  in  our  report  to  you  a  jear 
ago,  the  market  prices  of  rubber  and  cotton 
were  low  at  the  end  of  1937  and  at  that  time 
provision  was  made  from  the  profits  of  19.37  for 
the  decline  by  valuing  the  year-end  inventories 
tiiid  commitments  on  the  Company’s  usual 
basis  of  cost  or  market,  whichever  was  lower. 
The  Company,  therefore,  entered  the  year  19.38 
with  Its  inventories  on  a  low  market  price 
basis  which  is  the  principal  reason  for  the  im¬ 
provement  in  the  showing  of  net  profits  for 
1938,  notwithstanding  that  there  was  a  reduc¬ 
tion  in  Its  net  sales,  In  common  with  the 
industry. 

'I'he  market  prices  of  rubber  which,  as 
already  slated,  were  low  at  the  beginning  of 
the  year  strengthened  as  the  year  progressed; 
the  low  price  of  No.  I  Ftlbbed  Smoked  .Sheets 
tor  tlie  year  was  I0'4C  per  lb.  in  March,  the 
high  was  16’‘.sv'  <'i  October  and  the  close  at 
December  .31st  was  16" gc.  The  market  fluctua¬ 
tions  in  Raw  Cotton  arc  indicated  by  a  high 
price  of  9.37c  per  lb.  for  .Spot  Middling  Uplands 
in  February,  a  low  of  7.71c  in  May  and  a  closing 
price  of  8.88c  as  of  December  31st,  1938. 

'I'he  inventories  as  at  December  31st,  1938 
were  carefully  reviewed  and  no  reserve  was  re- 
(|uircd  at  tliat  date  in  order  to  value  the  stocks 
on  the  usual  basis  of  cost  or  market,  whichever 
was  lower. 

.\s  in  former  years,  the  profits  as  shown  liy 
this  Annual  Report  include  the  profits  on  tlie 
export  business  for  the  previous  fiscal  year  of 
19.37  but,  on  the  other  hand,  they  do  not  in¬ 
clude  the  accrued  profits  on  export  business 
for  19.38,  which  have  not  yet  been  determined. 

The  following  summary  sets  out  the  manner 
in  which  the  profits  for  the  year  have  iieeii 
applied  — 

FlMl.S  I’ROVIOEU  IKOM 
iMton  IS 

<  k>nNolldatcfl  net  profits  for 
the  year 

.Aticl  Provision  for  dcprerla* 
tion  .  .  .  528.708.7(1 


profits  before  provldlttfl  for 
deprcelatiou . 


IH.SPOSnTON  OF  FINDS 
Dividends  4>ii  5%  Preferred 

sfoi'k  . 500,000.011 

Dividends  on  Gomraon  stock  1*029,450.00 

-  $2*229, 

Kipended  for  additions  to 

plant  and  equipment  <nct )  590/ 

liu  rease  In  net  ciurcnt  assets 

nr  vkorkintL  capital  .  .  47,' 

Inercase  In  miscellaneous 

investments  . .  .  28, 

Increase  In  Preferred  stock 
redemption  fund  ...  oO.t 

Increase  In  deferred  charges  l.( 

M  — 

I'otal  as  above,  ^  •  $2,7.17,5 


A  provision  of  $528,708.70  for  accruing  depre¬ 
ciation  of  buildings  and  equipment  was  made 
on  the  basis  of  the  companies*  usual  rates  and 
the  acciintiilated  reserve  for  depreciation  now 
stands  at  $7,'H)7,239..35.  .After  deducting  these 
reserves  the  net  book  value  of  the  plants  and 
buildings  is  only  36.8''c  of  the  gross  book  value 
of  tlicse  assets,  and  tlie  manufacturing  equip¬ 
ment  of  the  rubber  plants,  including  Installa¬ 
tion,  stands  on  the  books  ar  a  net  value  of 
l.3.74''o  of  the  gross  book  value. 

Adequate  reserves  have  been  established  to 
meet  all  probable  losses  in  the  realization  of 
Accounts  Receivable  and  provision  has  been 
made  for  all  ascertained  liabilities. 

By  referring  to  the  Balance  Sheet,  it  will  be 
noted  that  the  companies  had  no  bank  in¬ 
debtedness,  that  the  cash  on  hand  and  call 
loans  and  Government  Bonds  aggregated 
$3,009,542.98,  and  that  the  cash  balance  alone 
was  $1,040,196.32  which,  similarly  to  the  posi¬ 
tion  a  year  ago,  was  substantially  twice  the 
total  liabilities  of  $53 l,i>88. 1.3.  'This  strong  po.si- 
tion  is  after  paving  dividends  aggregating 
$2.229,4.50.00  represented  by  5'  ,  or  $.300,000.00 
on  the  Preferred  stock  and  the  usual  dividends 
on  257, 2h0  shares  of  Common  stock  amounting 
to  $2.50  a  share,  plus  the  extra  dividend  of 
$5.00  a  share  declared  and  paid  in  December 
19.38. 

'The  total  current  assets  amount  to  $9,501.- 
.340.90  compared  witli  current  liabilities  of 
$5.31,688.1.3,  a  ratio  of  over  seventeen  to  one, 

'The  total  amount  of  all  taxes  paid  or  lo  he 
paid  by  or  through  vour  companies  during  Ihe 
year  19.38  amounted  lo  $1,256,076.74  in  com¬ 
parison  witli  $1,21(1,278.32  in  1937. 

Ill  oiir  report  last  year  we  pointed  out  Ilie 
advisability  of  niainlaining  the  National  Pro¬ 
tective  Policy  w  hich  has  been  applied  generally 
to  Industry  in  thi.s  country  over  the  past  fifty 
vears,  because  at  tliat  time  a  furtlier  revision 
of  the  'Trade  Agreemcnl  betwa*cn  the  United 
States  and  Canada  was  under  consideration. 
AVithin  Ihe  past  few  months  tin-  terms  of  this 
new  Agreement  have  been  made  public  and 
reductions  have  been  made  in  the  Canadian 
<  Customs  I'ariff  as  it  applies  to  rubber  products, 
which  may  result  in  increasing  Ihe  importa¬ 
tions  of  these  commodities  irom  Ihe  United 
States. 

'There  is  an  inclination  to  hope  that  this 
'Trade  .Agreement,  by  encouraging  the  export 
of  our  primary  products,  will  increase  the 
general  level  of  oiir  purchasing  power,  and 
widen  the  domestic  markets ’for  Canadian 
manufacturers.  As  to  whether  this  will  be  the 
result,  time  alone  will  tell. 

*  'The  year  19.38  has  been  one  of  unsettled  con¬ 
ditions.  We  have  seen  a  war  averted  b.v  a  verv 
narrow  margin,  but  the  seeds  of  future  conflict 
have  not  been  destroyed,  witli  llic  result  that 
world  conditions  generally  arc  still  disturbed 
and  these  in  turn  have  their  effect  on  all  in¬ 
ternal  and  external  trade. 

Under  such  ronditiuns,  it  is  just  as  impos¬ 
sible  to  make  an  accurate  forecast  of  what  is  in 
store  for  your  Company  f«>r  the  year  which  lies 
ahead,  as  it  was  last  year.  If  reasonably  peace¬ 
ful  conditions  can  be  maintained  throughout 
the  world,  particularly  in  Europe,  there  is  no 
reason  why  your  Company  should  not  share  in 
any  improved  trade  which  should  prevail. 

'The  shareholders  can  confidently  expect  that 
your  Company's  strong  financial  position  and 
its  well  trained,  experienced  personnel  will 
enable  it  to  satisfactorily  meet  any  condition 
that  may  arise  and  retain  its  leading  position 
in  liie  Rubber  Industry  of  Canada. 

A'ours  very  truly, 

A.  G.  partrid(;e. 

President. 

On  behalf  of  the  Board. 


The  Goodyear  Tire  and  Rubber  Company  of  Canada,  Limited 
and  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31,  1938 


ASSETS 

CntRHNT  .\NL)  WOKKING 
ASSETS: 

rash  .  $1*040,106.32 

<'all  loans  and  Gov« 

ff-rnmont  bonds  at 

cost  or  market  which- 

over  IS  lower .  .  1,969.346.66 

Accounts  receivable  $2,387,295.40 
l*0!ks- -Ueservp  for  bad 
and  doubtful  hc- 
counts  . .  2o6,855. 12 


inventoHrs  at.  cost  or 
market,  whichever  ts 
lower: 

Finished  goods . 

Goods  in  proceSvS 
Kaw  materials  and 
supplies  . 


$1 .948.999.3:* 
345,000.09 


MISCELLANEOUS  INVESTMENTS; 

Stocks,  bonds  and  mortgage?  .  . . 
rriKFEHHED  STOCK  KEDEMP. 

TION  K(  ND  . 

HEAL  ESTATE.  HI  ILDINGS. 
PI.ANT.  MACHINEKV  AND 

EgtlPMENT . i: 

DEKKKKED  CIIAKC.ES  TO 
OPERATIONS: 

Insurance,  taxifs  and  rents  paid  in 
advance . . . , 


21.5,578.(9 

147,000.00 


LlABIMTlEvS 

n  HUENT  LIABILITIES: 

i 'urrent  accounts  payable . . .  ‘ 

Reserve  for  income  and  other  taxes  ... 

HESERA'E  FOU.nEPHECIATION  OK 
HriLDINfJS.  PLANT,  MACHINERY 

AND  EQCIT^MENT . 

CAPITAL  STOCK: 

Five  percent  f'umuiative  Redermafilc 
Preferred  Stock; 

.Nuthorized — 

160.000  shares  of  $50.00  each .  : 

Issued  and  fully  paid 

120,000  shares  of  $50.!i0  each  ..... 
Cf*mmon  .'Jtock: 

Authorized 

290.660  sharc.«i  of  n<»  par  \aluc  «>f 
W'hieh  257,260  shares  Iiave  been 

i.sHUt'd  . 

(  apita)  surplus . 

SI  RPLCS: 

Halanee  as  at  .lanuarv  1. 

1 938  .  3 

Profit  for  the  year  ending 
Deeerober  31,  10.38,  be¬ 
fore  providing  for  depre¬ 
ciation,  !*ut  after  de¬ 
ducting  income  tax  .$2, /57,58T..'.'» 

l.pss  Ueservu  for  «Iepre* 

ciation  .V2M.708.70 


Ih'duet  I  Mvidends: 

On  five  percf*nt  Preferred 

Stock  $  .*i0o.u0t)00 

On  no  par  value  Common 

Stock  .  L929,4.')0.00 


2.228.878,8.* 

$10,0.37,719.36 


T.808.269.:ttt 
$22,838. SfM.Mi 


•laiiuary  I’S,  Pj-'P.i 

To  the  v'-lurcholdcrb  ot  The  Good.vrar  Tire  and  Rubber  f  empany  of  Canada,  l.itniicti 

Wc  have  rna'lc  uii  cyaminulion  of  the  i*on>oli<latr(i  Itulamc  ^h^ct  of  The  tcHidycar  Tire  anti  Rubber  ( 'eni|Mn'  td  Cana  j;..  l.iniitc.!  jn.j  ittt  buNidurc 
cempanii*.*-  at*  at  necptnljcr  31.  1938  In  ponnccliori  therewith,  wcciuimini  d  t»r  tested  acf nuniiiur  recor'Is  bi*-I  oihcr  sH}*t*Driing  *‘vi.lciicc,  antj  tibia jnH.|  till 
•he  inforinntion  anij  c.\planation.9  which  we  rc'iuircd;  wc  also  made  a  gcncrfll  r« mcw  of  the  Birouiuitig  ub  iho'io  aiul  of  (hc  operjung  and  iiiiumo  aciimiita 
lor  the  yc.ir.  but  our  audit  of  (be  detailed  tPannaclions  wau  confined  lo  iimitctj  (c'^t-*  tf-ercot 

Wc  jkitibficd  ouTMdvctf  that  all  charges  lo  Property  .\cPoiinl«  are  in  rr.«i*ei  t  of  actual  a>ldifjony,  and  siifh'  icril  prov  l‘•lOIl  has  U  en  niaile  fur  aeefuin.* 
(IcpfceiatioH.  1  he  fito(  ks  on  hand  or  contracted  for  Imvc  been  taken  and  $alued  h*  tie' « niji{);4ii!i'y  .-ii  c<»8l  or  n.  i-kct  pr  i  •.  **  fii.  If .  t-r  wt-fc  lowe-:  liic 
Ivitl  debt  rc5cr\c  isconeidrred  sutheirnt  tn  pro5  iiie  for  all  doubtful  accounts,  the  l)ark  balatr  es  and  t  all  loaif  w  ’rr  ctuiti.-inct  bv  » *  rt  ificat'-s.  the  govern, 
ment  Iwnds  ownctj  were  privlu-ctl  for  our  inspection  aud  we  have  taken  all  reasonable  precaunon-'  to  siHsK  o’ir>qM\c,-'  that  aii  iialHlitus  a,t  at  DccnnLiT 
II.  1P38  arc  ini'hide*l  in  the  batancf*  flhect. 

In  tnir  opinion,  ha-cd  upon  such  examination,  the  annexed  consolitiaird  balan  -e  t-lieci  i.t  «Irawri  ijp  •"  a-  lo  cxhibii  a  iru  *  and  corrct'  xirw  ot  ilir 
.-.(ate  of  the  affiiirs  of  (he  emnbined  companicf  w  at  (y(ciulK*r  31.  193M.  :in«l  the  rc.-ulm  troni  the  oiNTaiiony  for  ihi-  u  .m  ciejifig  on  tha’  date,  a'cordun; 
to  (he  t»cp(  of  oiir  iufornutif*n  and  'be  e.xplanationr  ejiven  lo  us.  and  ae  ^liowti  Ity  fltc  1»<*oKh  of  ihc  couipanic^. 

I  RK  i..  M  \lhRH()rSi:A'«  ’n. 


Chartered  .\ccou'J(auis 


A.  fj.  PAR'rRIDCl 

HOARD  OF  DIRECTORS 

P  W  .  MTCm  ll.l.ll 

Chairman 

AKRON 

P  A  'IMOMSON 

(  It  CARI  INI  F. 

TORON lO 

MON  tRLAI 

iORON  to 

H.  A.  STII.LMAS 

.1.  t.  Mi-AI.I.I.STI  R 

1  .  .1  THOMA.S 

A  K  RON 

TORONTO 

AKRON 

P  A.  THO.AISON 

EXECUTIVE  OFFICERS 

A.  G.  PARTRIDI.I 
Prcsidciil 

R  <:  BI.UKINSIIAW 

O  II  BARRtn 

5  U’c-Prcsldent 

(tciioral  Manu^cr 

Secffiar^ 

and  Ircasnror 

and  General  ifouusel 

I)  C.  CARLISLE 

\V  H.  JF.I  \  I.S 

H  A  TIPPLI. 

Comptroller 

.Visiataril  'I'rciiHurrr 

\ssistant  Scrrciary  and 

R.  W. 

.1  W.  PIIILP 

Amislaiit  ireasurrr 

RICHARDS  E.  It 

■\svNl5tan(  Gompirotlrr 

KOKFN 

CeuermI  Solos  .Mauugri  (.cncrul  .Nupcrlnioodrai 

the  financial  times,  MO^^•REAU  ,^PIRyARY  10,  19^^^ 


€ht  fiitaitrla]  ftnties 


PuHImKert  Kvery 

fciv  Th»  Montreal 
Limited 


R.  EMMET  cox 
J.  W.  TYSON  . 
A.  R.  YOUNG 
W.  A.  HIGGINS 
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«  g  flT'  available  traffic.  But  it  ij*  obvious  that  the  railways 

^#^1  p|.§li|i|  8^'e  *1  a-  tlistinct  disadvantage  in  view  of  their  invest- 

^  ^  ment  in  right-of-way  and  facilities,  maintenance  char- 

ges.  ta.xes.  etc.,  when  a  competing  form  of  transporta- 
ii '^r?me*'''pnbii*'hmg  Cmnpan'v  j  *'•**  bed  and  right-of.wav  -  the  highway — 

I  provided  tor  it  a.o  a  public  iindei  taking. 

-  - I  Readers  of  this  column  will  not  be  unfamiliar  with 

Publi»hep  '  our  oft-repeated  suggestion  that  the  practical  solution 
General  Manager  and  Editor  of  the  transportation  problem  lies  in  the  control  of  the 
.  ■  •  New*  Editor  various  forms  of  transport — by  rail,  by  highway,  by 

.  .  -  Toronto  Editor  i  water  and  by  air-  under  one  central  authority.  And 

-  ■  -  -  we  legaid  any  consideration  of  provincial  rights  as  of 

i*d«.  *)  00  *  year;  JI.7*  for  j  secondary  importance  to  the  national  interest  in  achiev- 

rt  00  R  v««t  Cunfidian  funds 
R  \'iir  9^oo  tor  ntx  monthfi  Ing  tbid  enci. 


IMr  Dunning  on  The  Railways|| E 
'I  And  Political  Influence 

ihfi  lalo.  of  i;.90''r  on  Hie  *:’(>. too. pun 
of  common  slock. 


Frir  xUilrtfieiif.'t  hii  Cnnadinn  file,  and  not  only  was  there  political  which  ihe>  enieriain.  and  all  our  “  ■ 

pnhtic  inf’ll  hfireiittincteflfio  iniich  pressure  bin  I  can  name  one  of  lii.s  complaining  in  that  regard  will  noi  _  ,  c  Canada  Pcrmuneni  .Morigatc 

nfteiilKiii  Ilf  lliol  Ilf  Mr.  Diiiiiiiiip.  ’  colloa.gues  w  ho  used  it  and  who  is  |  make  a  bit  of  difference.  of^'$Ssc6°” 

ii'hen.  iiniiklu  iniil  ciinieNllii.  hr  [silting  wiiliin  a  few  feet  of  him  now.'  I.ei  me  make  jnsi  one  observation  '■rhb'^^'ixas" 'efiual''i'r 

rnlleri  nn  thrirpieneiifofiKsnfnll  ISirHrniy  'ritornlon  opposed  it  over, with  regard  to  pnlilical  promises.  I  h,7(^  on'capital  or  8.S'“r  on  the  fofsl 

piirtie.s  ill  Hip  House  of  Conivioii.'t  [and  over  again,  and  finally  accepted  '  know  my  hon,  friend  will  forgive  me  investment  of  capital  and  resoric. 


ii’heii.  Irniiklii  mill  ciinie.sllu.  hr 
railed  nil  the  repieseiitatii  ts  of  all 


roROVTO  orricF  lu  b*v  sir««i.  i 

Repr^5ent.Rti\e  Phoi^e  7Z0< 

lOVnov.  FAC  B.Rhop<-gdt«.  EC. 

Bepresentativss 


Prioted  to  tha  hitFresfs  of  the  investxnn  puhlir  in  the 
li'hef  that  the  eontidence  of  rnpital  i.e  essential  to  the 
sfabt/tfv  of  finance,  the  prosperity  of  industry  and  the 
acLClopment  of  our  resources. 

MONTREAL  FRIDAY  FEBRUARY  JO,  1939 

Bad  Debts  and  Implement  Prices  | 

\  RFSCIrUTION  sponsored  by  Saskaicbewan's  Pie-' 
*  '  miet.  V\’.  .1  Patterson,  calling  for  a  committee  of 
I  hr  legislature  to  investigate  the  farm  implement  indus-  i 
try  ID  the  province,  ha.s  been  given  unanimous  approval 
with  little  discussion  The  object,  according  to  Mr. 
Patter.son.  i.s  to  inquire  into  the  cost,  sale  and  distribu- 
iion  of  farm  implements  and  parts  and  repairs.  He 
■I'dmit.s  that  the  scope  of  the  inquiry  will  be  limited 


A  Land  of  Opportunity 

7SI  All  Depart*  'I'HE  following  IS  from  a  speech  of  Hon.  P.  .1.  t'ardin. 

*  Minister  of  Public  Works,  at  a  banquet  of  the 
I  Pmov  Ontario  School.  Montreal; 

i  n#M*!  A  Co.  "Young  men  who  are  listening  to  me  I  .say  do 

'  !  not  be  afiaid  of  life-  do  not  listen  to  these  funereal 

. . ,  announcers  who  see  everything  in  black  and  exag- 

»H<7  public  in  the\  gerate  the  trahsient  difficulties  of  our  days  If  you 

,  I  are  afraid,  look  at  your  old  father,  old  mother,  your 

essen  w  <*1  omer  relative.*,  and  ask  yourself  if  their  lot  was 

industry  and  th.e\  better  than  yoni.s  Do  not  be  afiaid  of  the  obsta- 
I  cles  You  need  obstacles  to  develop  your  energy 
_ I  and  show  your  qualities.  Canada  is  a  grand  coun¬ 
ty  JO  1939  I  abundant  natural  resources.  I  have  too 

_ _ _  _  j  much  confidence  in  my  country  to  doubt,  for  one 

I  moment,  our  Iriiimjih 

^  Prices  I  "Young  men  who  are  entering  life,  who  will  be- 

I  come  men.  do  not  be  afraid  hm  have  confidence  in 
aicbewan  s  Pie-  your  knowledges  and  your  character.  Try  to  be 
a  committee  of  somebody  by  your  own  efforts  and  not  tho.^e  of 
mplemeni  indus-  i  your  friends,  your  relatives  or  the  government, 
limous  approval  "Keep  your  both  feet  on  the  earth.  Do  not  li.sten 
^  -  to  the  promoters  of  happiness  without  effort,  and 

xoiding  to  Mr.  wealth  without  labor.  Our  country  pos.sesses 

lie  and  distribu-  everything  we  need  but  we  must  get  It  by  our 
id  repairs.  He  work." 


to  rreofiitiu’  the  political  difficul¬ 
ties  III  dtaliiiii  irith  the  railirnii 
.situation.  The  situation  he  .said 
"deniniidf'd  a  dcfiiee  of  restraint 
on  the  part  ol  all  of  ns  lo  which 
none  of  us  in  this  parlianieul  has 


[under  political  pres.sure. 
i  .Mr.  Dunning:  Well,  if  ihere  were 


i  for  reminding  him  of  some  of  his 
[own.  I  am  sure  he  remembers  going 


Shipments  of  Hollingci  I'iold  Mlno^ 


The  situation  he  .said  'political  pressure  on  Sir  Henrv  M«nitoba.  lam  sure  he  remem-  •'■V,'' 

a  deyree  of  restraint  Thornion  I  was  noi  aware  of  ii.  bors  categorically  promising  that  if  v^r  esnmi leV  o  e  ,0™ 
ol  all  of  ns  lo  which  ,  ,  his  party  were  returned  to  power  in  u..  ’o.scivc.s  .siand  « 

Hi-  _  .11,...  -  [Ihere  was  none  on  me.  1  can  only  rHu-ilOO  1.0ns.  valued  ai  SlI.HOt.SOO  fo 


year  estimated  ore  ro.seive.s  .stand  «t 
8<5.300  1.0ns.  valued  al  SlI.HOt.SOO  foi 


■so  fni  proved  e.iiiiat."  The.  debate  | .  ' 

I  'i  1,  n  ms  several  years  urged  repeatedly 

'w  "  V  ^  iiV-..?  /II/L  'hat  it  be  taken  over.  A,  any  rate  I 

I  I  ^  ,have  reduced  the  defunct  railroads 

by  Hansard. —  Editor.  '  '  v nm rent iv  mv  hr.n 


i  neip  was  m-m.c  on  me  .  -  an  on,,  ,^3^  .Mafeking  CUt-off  would  be  9,4 '  pT.";: 

affirm  that  Sir  Henry  I  hornton  dur-.  ,  i»i*.  1  lom  t.'catmeni  of  *138.-91 

inc  several  rears  iirced  reneatediv  tons  of  ore  a  profll  of  Jl.iiJS.llS  nad 


I  hat  it  be  taken  over.  At  any  rate  I  Manion:  Mi.  Speaker.  I  abso-  been  made. 


d  ushcri  alien  in  fnll  as  reported  .educed  the  defunct  railroads  “eny  that  I  ever  made  any  in  r 

y  Hansard. -Editoi.  Apparently  my  hon.  such  promise.  I  admit  the  promise  po^s  Ifet  profll^of  S  ^36 

Hon.  Chat  les  A.  Dunning  (.Minister )  f,.jend  would  say  that  ihe  Quebec  I"'''* ^  made  in  that,  election,  but  I  pg,,  year  which  compares  wiih 


of  Finanr  ei.  Mr  Speaker.  I  am  mov- j  gpp(|,p,.p  should  not  be  part  of  the  hcvei  made  any  such  promise.  il,39*.67fi  shown  m  ihe  1913  repon. 

ed  lo  address  'on  very  briefly  be- , . -..pgdlan  .N'aiional  Rail'vays.  Mr.  Crerar:  My  hon.  friend  made  niaking  a  gain  of  $141. 7j<?  Karniiis. 

cause  of  rhe  fact,  as  staled  by.  ihej  ._-i  .i-g,  „  It  in  his  address  in  Ihe  town  of  Dau-  fbc  rale  of  10.83%  on  the  oui- 

leader  of  the  opposition  (Mr.  Mun- 1  ,.,,,Hy.  '  phin  during  the  election  in  1030.  «n‘‘d  are  artho'’fre  o*’/"- nv"'*  "’m  " 

ion)  this  evenine.  ihai  if  was  my  p  •  «  i  w.  »  t  i  o.OS'A  on 

cood  or  ill  fortune  lo  be  Minister  of  Mauion:  I  do  not  ihink  an.v  -Mauion;  T  made  no  such  pio-  JJS.oOO.OOO  common  stock. 

RaMwa  S  or Ta  ^  'hc-v  look  over  is  a  paying  T  make  the  statement  again.  - 

i^d  of  enesi  cxnaLion  of  the  «  0^^  "'O  three  the  niid.  because  a  couple  of  ministers  <>f  the  Toronto  Rail 

Irilon  xa7otal  ta^?wrv  system  hon  genileman  has  mentioned  Is.  over  there  make  the  statement  that  wav  C  Pa  for  the  ycar  l9l3  wo,., 

ad, an  .National  atlway  system.  ^  ^  o^er  net  carmnar‘^7  tat-. 

My  hon  inend  has  pointed  out  that  southern  is  not.  it.  T  state  that  I  did  not  make  the  griss  carnTngs  for  the  eLV  showed 

d  «n  \  .?rnZ  na”™.*  «'«"»  ">«'  »“«  ""'il  TIoon,..  sonetli'oe  kPoPt  »>■  »»»  piomlse^.  cr.Ilne  cuargo,  leoucca 

r.^w?Hiv  Th*  1  rnrrari  ^  nhni  hn  day  Mr.  Ward:  If  T  may  he  permitted,  of 'be  Stoss,  the  lowc.st  since  i9io  .urri 

rapidb  Ihai  t.s  foiieoi.  What  he  nresent—  ^  ''*ocptions  the  lowist  m 

did  noi  point  out  was  ihai  during  Mr.  Manion:  VX  e  know  now  who  '  present.  eleven  years. 

that  peiiod  the  revenues  of  ilie  Cana-  was  the  minister  who  pul  the  poll-  Some  hon.  members:  Order.  I  * _ 

dian  National  Railways  grew  very  tical  pressure  on  the  hon.  gentle-  Mr.  Ward:  —and  T  will  take  tny  The  total  trade  of  Canada  for  I9is 
much  more  rapidly  men  lo  lake  ii  over.  oath  that  the  hon.  gentleman  who ;  ^*<;*tLsivo  of  coin  and  bullion  wa.- 


The  total  trade  of  Canada  for  I9is 


!oath  that  the  hon.  gentleman  who !  ^j'-’jtsivo  of  coin  and  bullion  wa. 

.1011  01  tarni  impicmenis  ana  pans  ana  repairs,  ne  worn.  !  ^-^en  my  hon,  friend  spoke  of  the  Mr.  Dunning:  We  can  argno  from  Its  now  leader  of  the  opposition  did !  '•  '"vrease  ovei  n 

iVimit.s  that  the  scope  of  the  inquin,-  will  be  limited  That  is  a  call  to  healthy  youth  in  a  still  young  ! addition  of  intcre.si  charges  during  now  until  Doomsday  whether  a  par-  say.  speaking  in  Dauphin  town  hall.j^jo  was  iVi/ppori.s  aiTd  'lN  %7  7s'>*'m 

i-'ccause  the  committee  will  have  no  jurisdiction  out-  country  of  great  opportunity.  It  strikes  a  note  of  de-jthe  periotl  from  Ifij.O  to  1930.  he  lioular  piece  of  the  (  anadian  .\a-  that  if  be  were  returned  to  power,  [  (.^p^rtg  pf  Canadian  pn.id'uce.  Th" 

.-mlc  rhe  province  and  thcie  are  few.  if  any.  imple- !  fiance  to  the  defeatists  who  suggest  the  easy  life  with;  omitted  to  state  that  the  ability  of  fional  Railways  is  oi  is  not  a  paying  jhis  party  would  huRd  the  Mafeking  largest  increa.se  m  exports  wa.s  in 


ment  concerns  in  the  ptovince.  profits  to  be  attained  by  political  affiliations  and  influ-  Ip^p^jV^Yrge-s 'g^ew-'duri'ng  riiai'  pe'r-  jin  the  house  many  liines  by' hon  gen- 

f>tie  cannot  but  suspect  that  the  puipo.se  of  this  ential  considerations  at  the  expen.se  of  others.  jp,j  „  p„jn,  fp,.  ,i,g  only  tlomen  on  the  other  side,  there  wa.s 

:nquiry  is  political  For  many  years  now  the  imple-  — -  -  — -  two  years  in  the  history  of  the  sv.s-  "iih  respect  to  those  niatiers,  branch  gentleman  who  rose  in  his!  o/^-n  a  t\ 

ment  companies  have  been  a  sort  of  football  for  prairie  Inaiiranr^ _ A  Rrn^ficrnt  Giant  and  iind  oiher  lines,  an  obligation  on  gpjj  j  made  that  promise  SCRyAP 

P..|,ticians  desiring  to  put  on  a  performance  for  the  *  ‘  -  ■  .  “*"*['*=*";  ,  above  the  amount  required  to  pay  pari, ament  to  serve  rhe  i  anadtan  quotation  that,  UWWIV 

i  iiuc.dn-  eai  og  pui  on  a  pet lorniaiice  fj  ACK  in  1906  a  joint  committee  of  the  New  ^orklthe  interest  t  his  does  not  moan  Pi'ople  with  equipped  i ransporialion  ,  such  •,  statement  ■  _ _ 

cntcriamraent.  if  not  for  the  benefit,  of  the  farm  voters.  state  senate  and  Icgi.slature  made  a  complete  ,  that  I  think  my  .iudgment,  or  ,hr  |  faclities.  and  neyer  w  as  it  expre.ssed  ^  |  .  r  * 

AS  Premier  Patterson  admits,  there  are  few  if  any  ,m-  insurance  business  and  its  recom- [ .n'dgmen,  of  the  management  of  the  [more  strongly  :  never  was  I  sub.ieci-  Tnm  nn?  unfair  Wh  /!  ,! 

plemrnt  manufactunne  concerna  in  the  province  and.  .  *  *  .  ^  *  u  .  lE'anadian  Nanonal  Railways,  or  lo  more  rnncism.  My  lion,  friend  Mi.  Mauion.  No,  f  am  not  unfair  When  John  barrymore  wa.^  pUjiHii: 

-U  far  as  the  broader  field  is  concerned  the  industry  exerted  a  profound  effect  upon  sdb.seqnent ,  manageraeni  of  Hie  speaks  with  some  heat  —  and  I  can  enough  to  ask  him  to  ()o  it  now—  Hamlet  on  Broadway,  laiu-  Cow!  ai 

^  life  in.surance  legislation  throughout  thi.s  continent.  Canadian  Pacific  Railway,  or  the '  understand  it  of  accusations  that  is  a  fancy  trick  such  as  we  get  Bindod  one  of  the  matincrs,  Mhc  w,i 

has  just  pa.s.sed  through  three  years  of  examination  by  sjnee  that  time  the  number  of  legal  reserve  life  insur-  iudgment  of  nearly  all  the  industrial- '  apainsi  himself  of  sabotaging  —  I  from  lion,  gentlemen  opposite-but  ."hi  '‘"'‘'b’li?  u.  am. 

Ihe  Dominion  Government.  That  investigation,  like  a„ce  comnanies  in  the  United  States  ha.,  increa.sed  from  I  and  fin.tnciers  of  Canada,  was'ihink  was  the  word  -  the  Canadian  we  are  .lust  beginning  the  session;  Barrvmore  he^  V:.:' 


Insurance — A  Beneficent  Giant 


two  years  in  the  history  of  the  sy.s-  with  respect  to  those  matters,  branch  ,,,p  jjpp  geuileman  who  rose  in  bis! 


the  railw  ay  company  lo  carry  in- :  proposition.  Rtil,  as  w  as  put  to  me  nit-off  and  it  would  be  built  forth-  agricultural  product.,  whi.  h  showed 
terest  rharges  grew-  during  Ihai  per-  in  the  house  many  limes  by  hon.  gen-  with.  F®'R  of  nearly  *86,000,000. 

iod  to  .,11(1)  a  point  that  for  the  only|tlomen  on  the  other  side,  there  wa.s  ^yjj.  iM-mion:  Mr.  Speaker.  I  ask  f " ' 


lem  we  had  a  net  leiiirn  over  and  and  olher  lines,  an  obligation  on 
above  ilte  amount  required  to  pay  parliament  to  serve  the  Canadian 


place  and  said  I  made  that  promise 
to  bring  forward  the  quotation  that. 


Back  in  190b  a  joint  committee  of  the  New  York  [the  interest  Ihis  does  not  inoan  people  with  equipped  i  ransporialion  j  ,,  statement 

State  senate  and  Icgi.slature  made  a  complete  ithai  I  think  my  .iudgment,  or  the  facilities,  and  never  was  it  expressed  aome  hon  members-  O 


Some  hon.  members:  Oh,  oh.  j 
•Mr.  Manion:  No.  I  am  not  unfair 


oHier.s  in  the  past,  has  failed  to  find  anything  to  the 
det riment  of  the  manufacturers  and  so  it  is  doubtful  if 
there  i.,  anything  to  bl  gained,  apart  from  the  political 
etteci,  fiom  the  limited  inquiry  now  pioposed. 

If  Ra..,kalchew-an’s  government  is  sincerely  concerned 
in  bringing  about  better  conditions  in  the  farm  imple¬ 
ment  industry  for  the  bencJli  of  implement  puichasera. 
!i  might  study  the  possibilities  of  asaialing  the  manu- 
fiicturers  to  effect  a  reduction  in  prices  by  making 
II  pos.sibic  for  the  companies  lo  collect  payment  for  the 
implement.,  already  in  the  hands  of  the  farmers  of  the 
province  .Any  examination  of  the  financial  statements 
•  •f  the  manufacturing  companies  w-ill  reveal  that  per- 
h.ips  the  most  important  factor  in  fixing  the  cost  of 
production  at  the  present  lime  is  the  tosses  on  uncol¬ 
lect, able  accounts  which  mu.,t  be  taken  into  considera¬ 
tion  and  the  uncollectable  accounts  may  be  taken 
a,  a  reflection  of  both  the  leller  and  the  sentiment  of 
legislation  designed  for  the  piolection  of  debtors  in 
.R.-tskatchewan  and  other  provinces. 

If  the  result  of  the  inquiry  in  Saskatchewan  is  a 
I  ecommcndalion  that  buyers  of  implements  should  en- 


ance  companies  in  the  United  Slates  has  increa.sed  from  I rmanciers  or  t  anaait.  wasH-int'  ".7  ...c  .  uuau.a..  we  a.e  .,usi  ueg.uuiitg  .u«  seea.ou  Barrymore  became,  a  ware  of  iv.iVrc* 

nil  9AB  anrf  to  OJA  or-joAsi  ot  idt'lte  acciiiatp  duriHg  that  period  asiNHiional  Railways:  but  does  he  not  |we  have,  plenty  of  time,  and  I  ask  cnee.  also,  but  didn  t  ackniw-i.  riL..  .. 

138  to  208  and  aggiegate  assets  from  .*2.924, 2o3.848  at  I  „  coming  four  or  five  how  all  across  this  coun-lhim  to  bring  it  forward  at  the  pro-  until  the  end  of  the  pc-,  fot  .uam.'^  If 

the  end  of  1906  to  .*26.249.049.219  al  the  end  of  1937, ;  |g,g|  ,,  a„y  disgrace  to  "  V  it  was  published  duriug  the  years  ^per  lime  and  show  me  where  1  made  making  hia  curuin  .speech,  he-  howci 

138  lo  308  and  aggregate  assets  ftom  *2.924,253.848  at|Hdmil  if’  Hon.  gentlemen  w-ho  were  and  1928  that  1,  because  ofjii.  in  Ihc  direction  of  the  famc-d  lad'' 

w'ith  an  estimated  further  increa.,e  of  *1,. 500.000, 000  membei,  of  ibis  house  during  that  alleged  friendship  with  the  (  anadmn  Dunning:  Now  that  this  Don-  conclusion."  h.>  .aid. 

during  1938,  This  week  another  committee  convened  "  dl  remember  my  experience  Pac.fm  „yh,„„k  t.,  (.vet  ,  may  I  continue?  I  .Afi.s.,^Cowj  for  the  pnT.'l^^^^ 

...  ..  A.  ..  1  .  of  cominc  here  a.s  MmiHter  of  Rail-  Henry  iiioinion>  ciear  srnome  ot  oited  inRtatiee  wliirb  rinr*  ,»j,4h  lu  *  r*  . 

in  Washington  to  examine  the  growth  of  thi.s  giant.  ,gy,  expansion  of  ,he  people  s  svs.ent.  "J.^heHu-r  hon  friend  was  guilty  F.  Svorld-TWcora;;;.. ' 

•to  .survey  the  economic  pow-er  inherent  in  the  va,.st  branch  Ime.s.  and  whai  wa.,  Ihe  res-  m,.  Mnnton;  I  never  said  it.  or  not  guiltv.  was  certainly  widely  '  - - 

investment  funds  controlle.l  by  insurance  companies  1  ponse  of  the  house,  and  partlrularly  Dunning:  Probablv  not  but  published  at  me  time.  T  called  upon  Fortune  in  Sea  Water 


investment  funds  controlle.l  b.v  insurance  companies  1  ponse  of  the  house,  and  partlrularly 


Mr.  .Manion;  I  never  said  it.  |  or  not  guilty,  was  certainly  widely 

Mr,  Itunning:  Probably  not.  but  i  Published  at  me  time.  T  called  upon 


and  to  study  the  impact  of  that  power  upon  our  na- j  of  hon  gentlemen  op-  friend's  friends  did.  and  iheimy  memory  with  respect  to  it  .Anybody  Is  perfccUy  free  ,0  app.o 

tional  economy."  iposiie  *p'^p  'pc  more  am  press  which  supported  hi.,  partv  did.  [and  got  it  confirmed  b.v  the  hon.  pi-iaic  as  much  sea  water  a,*  he  waiu- 

This  examination  di.eetlv  affects  onlv  United  Stoles  I  went  tltrougl,  that  experience,  .Mr.  member  for  Daupluu  (Mr  Ward) 

-  Manion:  I  do  not  lemenibci  Speaker.  That  is  one  of  the  things  iwho  says  he  heard  it  there.  W'c  shall,  stuff,  how  much  do  ,voii  imagin' 

life  insurance  companies  and  of  those,  only  the  lar-|,|,g,  |  p„,  |  gemg  ^ybieh  is  inse.parabkt  from  govern-  however,  allow  t'lie  hon.  member  for  *  deep.  v. 

gest.  Provided  that  the  investigation  i.,  conducted  on  ho  quai  rel  with  my  hon.  friend  owner.ship  and  the  discussion  '  Dauphin,  and  the  leader  of  the  op-  The  Dow^em^iLlf'oo^V^S  v  h 

a  business-like  basis,  and  t  hat  I  he  findings  are  unbiased  :  .Mr.  Dunning:  Thai  was  the  aiii-  of  a  government -owned  enter"'-'”"  '’nsiit""  uxit-  Manion)  tn  setH®  that  -  .  ..  .  ’  •>••••  ■"  'c 


?esi.  urovmea  tuai  me  mvcsiigaiion  1.,  conaiicico  on  mo  quairei  wiin  my  non  inemi  ^pp,  owner.ship  and  the  discussion  Dauphin  and  the  leader  of  the  op-  (he  do  w  domical  60  V'SV  w  h 

a  business-like  basis,  and  t  hat  I  he  findings  are  unbiased  :  .Mr.  Dunning:  Thai  was  the  aiii-  of  a  government -owned  enterprise  in  position  (Mr.  Manion)  to  settle  that  processed  that  anrount  of*  wa  wi'tri 

n  nature,  il  is  possible  that  some  good  mav  re.sult:  ifiiude  of  the  opposition.  The  iheii  a  democratic  as.sembly.  We  have  to  between  themselves.  All  1  desire  to  last  year  in  extractinjic  brontino  f.-u 

inly  from  an  up-to-date  evaluation  of  the  position  of  i  monies  to  n.y  take  ii  whether  we  like  it  o,  not.  say  Mr.  Speaker,  is  this  and  this  u.^e  in  anti-knock  petrol  That  qua,. 

•^  ‘  imind.  and  others  would  come  in  whether  we  are,  hcie  or  hon.  gen-  really  serious  word.  The  ad-  tity  of  sc*  water  contain.,.  3.000, fuiu 


.  only  from  an  up-to-date  evaluation  of  the  position  of  i  Y”'  ‘ '^^Xe  ii  whether  we  like  it  o,  not.  sa.v  Mr.  Speaker,  Is  this  and  this  u.^e  in  anti-knock  petrol  That  qua,, 

taken  ,  .  ,  ,  ,  imind.  and  others  would  come  in  w  hether  we  are  here  or  hon  gen- '  ii  Ihc  really  serious  word.  The  ad-  tity  of  sc*  water  contain.,:  3.000, fiiiii 

mt  of  insuiance  business  in  the  national  economy.  jf  |  were  not  speaking  extern-  Hentcn  opposite  are  heie  the  peo-  ministration  of  a  great  public  util-  ^t>ne  of  common  .salt;  764.000  ions 

ms  in  ®  ,  poraneousl.v.  pl^.^  ,.p,„.eseutaiivs  will  speak  their  itv  demands  a  degree  of  restraint 

extremely  lemole.  Canadians  are  not  unduly  alarmed  |  In  ie,|,eei  to  the  taking  over  of  piinds  and  the  minds  of  ibeir  people.  I”"  the  part  of  all  of  us  to  wTiicb  remainder  i’n'eopper.  irom  alumimiliii 


•  Iiiiiiu  11  1  verr  IM..  vxn.iu-  ,|emcn  oppo-sitR  Hie  here,  the  peo- 

The  need  for  a  similai  invesligalion  in  Canada  is ,  poraneously.  j  p,p.g  ..ep.  eseutaiivs  will  speak  their 

extremely  lemole.  Canadians  are  not  unduly  alarmed  |  In  re,|)eei  to  the  taking  over  of  (he  minds  of  their  people, 

al  the  bogey  of  mete  size  in  business;  they  are  mote  defunct  railway  lines,  during  the  per-,  will  give  vent  to  the  suspicions 
,  J  .  ,  J  i  .  -T*,.  ,  io<i  fo,  "  bich  I  was  responsible  as 

alarmed  al  the  size  of  governmental  deficits.  Tbe  •  ■  ■  .  ,1,  ...  ■  ]  -  ,  ,  —  i..  . —  ■  .i 


If  the  result  ot  the  inquiry  in  Saskatchewan  is  a  ^  ^  i  1 '"d  fo,  which  I  was  responsible  as 

I  ecommcndalion  that  buyers  of  implements  should  en-  miuisic,  we  took  over  the  Oaspe  l 

.  .  ^  ‘  ...  reverse  appears  to  be  a  chaiacLerislic  of  the  present  railwa  line  Will  -mv  memher  nf 

dcavor  lo  pav  for  their  purchases  in  the  interests  of ,  '  luiiwa  tine,  wiii  .ui.\  intmoei  01 

,  .  ...  ■“  ..  'administration  in  the  United  States.  il.is  house  rise  in  his  place  lo-dav  i 

low-eiinc  coats  and  prices,  something  con.sti-uctive  „  ,  „ .  .  1  I'l  1 

.  .  ...  The  lilc  ins’urancc  business  is.  on  the  whole,  a  veiv  “nd  say  that  the  Gaspe  lute  should 


Hrontinued  on  page  9) 


potassium,  iodine,  and  silver. 
Life, 


low-enng  coats  and  prices,  .something  con.sti-uctive 
in,  ghi  be  accomplished  but  w-e  have  little  hope  that 
such  a  lecommendation  would  be  acceptable  from  the 
committee  w-hich  has  been  appointed. 

Only  Government  Would  Repudiate 

/•■sERTAIN’  of  the  acts  ot  the  Alberta  (Sovernment 


EDITORIAL  FORUM 


The  life  insurance  business  is.  on  the  whole,  a  veiy  Hiar  ihe  tiaspe  hne  snouin 

beneficent  giant  w-hich  ha.,  giow-n  to  its  piesent  size  bv  **  *  .in.idi.in  .\a- j 

•  'iional  lailway  sy.sieiii.  During  my 
supplying,  on  a  malhematicHlly  -sound  ba.sis,  a  demand  j  pp|.j„d  gj.  \|,ni.,ier  of  RaiUaxs  we 

for  security  that  is  universal  among  the  thoughtful  and  nisi,  took  over  the  Inverness  railway. 


Canada  and  the  Empire 

\'o  one  cxpi'Cls  today  a.s  in  ,  he  pa.-l 
rhai  ('unada  should  lake  pail,  m  (.vci'.' 


the  thrifty.  Canadian  insurance  companies,  for  exam- j  '' ill  any  nicmbei  1  ise  in  his  place  outlying  war  ,n  the  Empire.  Bui  if 
pie,  have  some  3,500,000  policies  outstanding  w-hich  i'*"^  that  ihe  Invetness  lailwa.'  theie  is  a  snuggle  again  which 
.  .  .  .  .  c... -r...  -n,.  I  should  noi.  to-day  ho  part  ,if  the  ilueai'  n-  Hi,ia'ir.s  e.\i.”ience  then  we 

represent  contracts  totalling  *6.o00.000.00().  The  aver- v„,ionai  i.-.iiwav  svs.en.”  h.ve  ,n  i,.-  w.th  Britain  or  out  of  n. 


de.sigvied  to  confi.scate  capital  b.v  the  repudiation  age  Canadian  policyholder  owns  *350  in  the  a.ssets  of! 


of  obligations  are  still  before  the  courts.  The  lode- 1  Canadian  life  companies  and  these  assets  total  .*2,500.- j 
pendent  Order  of  Foie.sters  is  challenging  the  validity  OOO.OOO  This  total  is  equal  to  the  assessed  value  of  the  pp, jr 
of  the  Provincial  Securities  Interest  .Act  under  which  (pn  capital  cities  of  Canada  and  the  City  of  Montreal,  mem 
interest  on  government  bonds  ha.s  been  cut  in  half,  -ppp.^e  asseL,.  it  is  still  necessarv  to  reiterate,  are  thel''‘^*''M 
Ihis  action  is  onlv  one  of  a  niimbei  w-hich  have  been  1 3a of  a  people.  Their  investment  is  quite  as  Y|^'"i 
taken  tn  lest  'he  validity  of  Alberta  legislation  which  much  the  concern  of  the  polic.yholder,  individually  and  j^iYp 
w-ould  enable  the  government  to  evade  its  debts.  en  nnas.,e.  as  it  is  a  matter  of  govei-nmental  concern  their 

In  view  of  this  .attitude  of  Ihe  ptovince  as  dictated  .,uch  as  it  has  become  in  the  United  States.  iiietn 


I'anadluu  .National 
An  bon.  .Member 


ail  way  .sysioni 
Bet  let  not. 


<!.'  there  is  a  .snuggle  again  w^Mi  new.spapcr  publishers,  i^ho 

he  ihreai.  ns  Mniam.s  exi.sience  hen  we  (Pe| 

have  .0  1,.-  with  Britain  0-  out  of  i_  ,ogp,hcr.  cannot  afford 

Ihere  rs  no  ulternaH'-e.  Ihere  .s^c^uld  continue  this  stupid  poUcy  of  act- 
ne  no  qiic.stion  of  our  stand  and  this,  Vea. 


T  j  The  Art  of  Evasion 

V-/ J.  VV-y  ATi  I  actress  was  testifying  in  ve« 

York  in  a  suit  for  damages,  ana  the 
;  cross-examiner  plotted  to  discredit  all 
I  rights,  like  .Mtichell  Hepburn.  —  hurt  bci  testimony  by  proving  that,  .  It 
i  William  limes-.lourual,  consistently  lied  about  her  age.  Slu 

wa.s  52.  but  po.scd  as  being  aboii’  Pi 
Ignonng  the  Empire  ' 

®  ^  How  old  are  you."  the  cros- 

Bmish  new.spapcr  publishers,  vvho  examiner  asked. 

idoubiedly  are  anxious  to  see  the  "I  don't  know”,  she  .said  prompti*. 

npirc  held  together,  cannot  afford  "Whall  You  don't  know?" 

rontinup  this  stupid  poUcy  of  act-  '-No.  j  have  never  had  a.  hi  rl  h  rer 


Ignoring  the  Empire 


to  rontinup  this  stupid  policy  of  act- 


During  the  .same  !  .hnuld  be  made  clear  to  .  Dp  world  -0(13.^  I  ‘ 


by  Mr.  Aberhart  and  his  government,  it  is  leas.suring  -phe  a.s.sel.s  of  the  Canadian  life  insurance  companies  , P'n'va' ..... eu  .o  .-xen  ,0  M.e'ro,  origin  are  i.arny  -’'’'  e  j  then-  ow-n  pape.s  in  thi.s  r 

to  find  th.st  municipal  and  other  foim.,  of  government  pave  contributed  in  lai'p-e  measiiie  to  the  develonment  duplication  by  the  two  rail-  tion  amt  11  is  p.eduye  f  ^  ia.!ii  lea.st  that  Bi-iti.sh  edit 

'  *  .  nave  conmoiiiea  in  iai„e  measnip  to  me  aeveiopmeni  I  and  the  two  of  them  joint Iv  f  ma.i-onty  of  t he  psopl.' of  (  anada  w  1  . 

generally  within  the  province  like  the  great  majority, „f  ,he  west  and  hav-e  been  a  bulwark  in  the  financing  '  bought  out  the  railwav  lines  then  f’"  French-Canadian.  Wh«,  ’  hen  will! 

of  individual.s.  ate  lespecting  their  obligation.s  and  are  „f  mg  Federal  and  provincial  govetntnenl.s  a.s  well  a.s  ow  ned  by  the  government  of  Alberta.  Y''r'er'/’rc.*s  '  . .  . 

making  ev-eiy  effoit  to  di.scliarge  them  in  due  course,  (he  niimeioiis  municipalitie.s.  Where  credit  was  merited  i "  Hiemher  to-day  say  ""  _  [  When  ‘’Not”  Is  Or 

The  Lethbridge  Herald  finds  that  the  strong  financial  warranted  it  ha.s  been  given.  Incipient  financial  i '  r>  1  r>  1  c  i  It  marke.s  all  the  differ 

position  of  Ine  lo-wns.  villages  and  .school  dLslricts  in  onses  have  been  .settled  without  claim  to  praise  ot  even  xa,’ioual  and  1  a  nad  i, an  A-tciDri-ail'-  F  ractical  Politics  ^ 

that  legion  i.s  a  .sure  index  to  the  continuing  recovery  recognition.  The  a.s.sel.s  of  the  life  insurance  com- '  ways-.’  I  am  sure  he'wiH  not.  J''*"',' '  7T  md  "  a'M,‘rs77*^n  1  Is^'in  me' " 

in  conditions  Here  are  just  a  few  bright  gleanings  panics,  in  biief,  have  piovided  ballast  to  the  ship  of  thete.  .Mi-.  .'Speaker,  is  a  loni-  I.JY^Ia''-  b.'  i :eorg7  Mr  1 -ullagli.  whol  On  Tiiui.sday  ih.'  Ctlob., 


isiei' endeavoured  10  exert  to  preveni  oiigin  are  l.aiely  .'lOCr  of  the  popi: 


,0  find  that  muntcupal  and  other  forms  of  government  „ave  conmibuted  ‘in  large  measute  to  the  developrnem  1  *01  Xn"ku'mly  a  ma^^y^of' m^^eopk^M^nada "TJ  S 


Doniinioiis  are  kept  well  informed  b.v  uiiiiner  sputtered. 

their  ow-n  papers  in  this  regard,  and  -(’he  actress  turned  to  ip. 


When  “Not  ’  Is  Omitted 


■|'he  judge  gi-inncd.  --You  aie  v 
reel,"  he  said. — American  Maaindm  . 

Many  Products 

.A  modern  petroleum  refiiuji-y  . 


from  reports  tccentl.v  submitted: 

The  town  of  Claiesholm  has  a  cash  balance  of 
.'<17,686. 

The  i.own  of  .N’anlon  has  cleaned  up  its  entire 
debenture  debt  and  has  a  bank  balance  of  .‘>20,000 

At  Cards! on  Ihe  town,  school  and  municipal  hi>s- 
piUI  have  practically  no  debts- and  there  have 
been  no  defaults. 

At  Tabet  ta.\  collections  weie  up  over  *4  000 
during  J93k 

The  town  of  Blaitmoie,  in  spile  of  .slack  time  al 
the  oal  mines,  show-ed  a  cash  balance  of  *5,500. 

Vulcan  has  no  dcbenliiie  or  financial  indebled- 
neas  and  a  ra.th  balance  of  *9.630. 

.And  so  the  .slpiy  goes  Equally  satisfactory  re- 
norts  come  fiom  Barons.  Dinchei  Creek,  N'emiskam 
and  other  points. 

Of  course  it  must  be  expected  ibat  the  example  of 
the  Social  Credit  Government  will  have  its  effect  on 
the  attitude  of  taxpayei-K  generally  tow-ards  Iheii 
fi'oligations.  aa  it  will  on  ihe  altitude  of  individuals  I 
towards  trade  and  other  debt*.  However,  there  1* 
much  that  is  reassuring  in  the  report  from  L<eth bridge.  1 
indicating  that,  as  conditions  improve,  the  majority  of 
Alberta's  citizen.*  can  be  expected  to  endeavor  to  take 
(sre  of  their  obligations.  I 


■Slate  when  financial  seas  were  stoiiny  vet  insurance 


,  pletc  list  of  the,  so-called  rlefund 


.  .  '  '  ,  ,  i-.Tilway.s  with  the  exception  of  iltei„f,|;,huiutut)i' 

executives  have  maintained  a  commendable  record  of  .qouibern  from  .Mont real  !  wiv  h  .  'ana, 

con.serving  Ihe  funds  of  their  policyholder.s  whjch.  noiiliwaids:  and  in  that  eonneci ion  '  <  l•^l.l  g' t  ak 
indeed,  is  their  priniaiy  function.  May  ihe.v  continue  tuay  I  say  that  there  was  no  political  ;  gc' <  1  iiue  m-l- 


to  do  so  w-ilhoul  let  01  hindiance. 


Curt  Comments  on  Current  Events 


Tile  great  loss  suffeied  in  rhe  destruction  of  the 
work.sliop  of  Gotidy  the  type  designer  indicatc.s  that 
big-scale  industry  has  not  destroyed  the  opportunities  of 
Ihe  creative  artist 

We  would  suggest  lo  the  Citizens'  Gioup  foi  Railw-ay 
Action  iTomnloi.  that  the  workmen  on  the  jol;)  do  not 
appear  to  have  heard  of  the  efforts  to  itp«<Rt  the  plan 
foi  e.omplelion  of  Montreal's  C.N.R.  terminal 


may  I  say  that  there  was  no  political;  gc' '  1  uue  m'l-  has  be.-n  mged  iim«  an<l 
pressuie  fioiii  anv  qitariei  with  les-  ii'-;iiui.  Tin-  inerging  of  the  thiee  maii^ 
p.ci  lo  it.  Time  after  time  during  i  Piovim.  s  into  a  singk.  "nit  of 

,1,,.*  Oi-  ti—  .  -Il  .  .go''-nmen!  jind  doing  Ihe  . same  will 

tl  ieo  yeais  Sir  Men.'  I  hornton  (, ,,„  provinces  has  be.  ,, 

rdeaded  with  me  to  agree  to  and  m  t,as  .on.sisieniiy 

n'f  ommend  to  the  go'ernnient  the  1  t,,,  i,eq  ii  iw  n  i.,'  the  iii-ovin.  es  aff.-.- 

taking  ovei'  of  iluii  road  hecatisp  of  ‘  ,  ,1  ir  ili.-  iiliui  to  lessen  tlie  numt"  :■ 

the  advantages,  ilemonsi  rated  by  hls!"i'  i.p-o  iiuial  go.er  luneiii;!  liuinoi  i.e 
leehntcal  men  in  great  deiail.  w  li iek  I  a  s.-'  ni ed  iiy  ”i\  "f  iho  nine  jiro'::, 
it  was  stipposeil  would  mine  fioni  it  "e.-.  it  seems  hni  llv  likely  Ikai  Hie 

.  ,,  ,  .  '  ill.olltloll  of  .-ill  H,o  pi'iMIle'r,' 

Mr.  .Manion:  May  I  mierriiiu  my  j  „'.uifl  i.e  ioeepmoie.  ■ 

hon.  friend'’  I  do  not  w  i.sh  in  Imiliei  |  0,,.,.^  ,,  woiild  liaidi'  appc-nl  lo  ;i 

him;  hill  1  have  looked  over  Hiai  ,  i-o,  ons  <  h.-imiuoi,  of  i.ro\  ineial 


PnliHe..  I  It  niHiUe.s  all  the  difference  when  moaern  petroleum  refuiei-,.  ,on 

I  racticrtl  I  olitics  ^  ...  ^  g,.  produce  six  products  at  once  -  .-,,:d 

Thcru  t  an  h*-  ^ Tiy  fow  nf  \\hoi  that  hf*  noi  a  liar.  'J'he  Uiffcrence 

it»  Ih'*  ^f‘c‘onri  nri-livs.^  <*n  is  in  t ho  “noi."  *  no  old-fa-shioned  rcfinciA.  h  <  h 

miHN'  h.'  r.  UoorRA  Mf < ‘iilla,i;h.  who  On  'riiui sday  !h«‘  ruohi;  and  Mail  1*^”  ^  CM>nUcrji<jnp  iiutr* 

li  not  iiiiiDf*  wiih  him  ns  to  fIi“  vu  '  said  in  y  l♦‘adln^^  ar’irlo  ilial  Toronto  under  a  !cttn-ro.  fi\*> 

uihnnrluncf  "ovornm'ntjs  wnhtSHUnday  Nighi  liHd  Thai  there  petroleum  in  IM  houi,'’;.  H 

iV'  h  (‘anada  is  hlessed.  'I'iiai  wu  was  a  i-uinor-  current  ihai.  in  hi.s  last  t hrtc  productij  —  napih.t. 

ul.l  i:(  I  iilo.i?  with  fewer  pro\  itiei.i I  lu'oadea.st,  Mr.  MeOuIlash  will  produee  ihunimatjng  oil,’  and  heavy  oil  co" 

\  (  I  nuK  III."  has  heen  umed  limeanfl  lus  prosp<*ciive  Irader  .s  and  they  will  ^  ”  pai'affm. 

am.  T’lie  mer^ina  of  the  three  mari-  .include  Mi’.  Miuhell  Hepburn.  “Inter-  Modern  oil  refineries  rover  sevnai 
ne  ptDvinccs  into  a  .single  unit  ef  e.sliPK.  if  u  ue."  comments  The  Globe  many  proocs.se.s.  emplu.N 

v.  'nmom  and  doing  lh»  ssmi-  wiH.  and  .Mail.  ."f''''""' 


-I'hi-io  l  an  hi-  '  ery  few  of  ih.i.se 
li.vtened  to  I  ho  second  a'-|'1i  (  .s.' 
.Simla,'-  h.'  ('.  Heorge  Mf|-ullagli. 
dal  not  iigref  with  him  as  to  Hi" 
perahiindunoe  'if  governim-nts 
wh"  h  I'anada  is  hles.sed.  "I'hai 


The  old-fa.shioned  refinci 


Modern  oil  refineries  eov» 


and  .'iail.  pi-essure,  and  operal 

|•nliosil.v  took  ys  to  Baiuiday  .Nigli  ,**  va.f>aoitie.s  as  high  a 

and  Ihere  we  found  Ihai  ,  he  odiloi  'eo.'l  u  barrels  of  crude  oil  und  i.raok 


had  said;  "In  hi.s  closing  luoadcast.  a 
'VCrt'  from  tonioi-row-,  Mr.  Mcl'ullngti 
w  ill  pi  o  luce  his  prospect  Ivc  leader.”, 
and  that  Ihev  will  NOT  include  .Mr. 
Milrlirll  Hcphuitt." 

-■  I nlcrcs!  ing.  if  inic.  "  say  wc  to 
both  of  them,  and  >ou  pa,\-  yoiii  mo- 


■ast.  a  '"S  stock  per  day, 
ullngti  With  the  modern  refiner.',  the  liglu- 
ader.s.  esl  vapor.s  ri.se  to  the  top  of  the  lo'vrr. 
e  .Mr.  emerge  as  raw'  gaaolinc.  Coiitmijoii, 
Iturifjing  chaitg-cs  the  product  inio 
wc  U)  tnolor  fuel.  The  net  piMdncI  is  i  a  >' 
riiQ.  kerosine  wha  h  becomes  fim  ited  Ic  : 


and  lake  >.-)ur  chuicc  a.“ 
ruf  h'oi'i  William  Tiim 


o  whii  lil  s'oe.  Has  oil  follow.s.  part  In  inc  pi' 


Inside  Stories  of  the  Street 


If  it  i”  good  busines.s  for  the  goveinmebt  to  lake  I'lie  local  Sn-cci  gave  very  piirticii-  the  trying  industrial  [ieriods  of  the  lion  sccuritic.s.  In  most  install-  B  U-an  nappen  Mere 

care  of  the  deficits  of  Ihe  Canadian  .National  in  order  I-'h  aiieniion  lo  the  first  con.solidaiori  la.-"  few  years,  iti  bring  able  in  ces  ii  i.s  fell  Dial  one  of  the  .\  iricnj  reports  ihai  rc-cnil.'  he 

CHS  ne  c-dnauidu  aiionai  in  or  K  t  ,  maintain  its  total  disirihulion  on  plans  in  conneciion  with  most  of  the  had  ocra.sion  to  make  a  legitimate  re 

iy  siarcmcnt  Ol  the  .Montreal  eon-  paper  concerns  will  have  to  be  9>'csi  of  a  department  of  the  Dorn. 

^  (.|\NT  Light.  Meat  &  Rower  and  dividends  worked  out  in  Canada  otving  to  the  h^7ro"hrd"ecided  Kr.L%Tm!slel 

IS'I'KIIIE.S  sub.sidlary  companies.  Hie  sliareholders.  Itlose  relationship  between  various  perspnaMy  a^nd^yct^  ii 'was^ha^dCv  of 

•  'I'here  :ire  more  holder.s !  -  -  .  |  groups,  and  the  provincial  govern-  aufficjept  importance  lo  warrant  tak 

of  Rower  on  the  local  Street  than'  I'tom  time  to  time  the  local  Street  I  1  Ing  up  the  time  of  a  man  as  busy  a.s 


cc.s.scd  into  heavy  fuel  oils,  and  pan 
"ciatkcd"  into  adJiiional  .siippli'  .  '  f 
in.iior  fuel,  "I'hcn  come  lvil)i-  ili  .t ilia 1 1-. 
whi'  h  ‘s  p'occ.s.scd  into  finislo-d  lulu- 
'•aiiii'g  oils.  Hcav.v  Ixjtlom.H  arc  pro 
i  cs.s' it  into  law-  gasoline,  gas  oil.  pn 
raff  n  oil,-',  coke  and  asphalt.— .1.  /’.  /. 

Hu  Ur  I  ill. 

It  Can  Happen  Here 


.  ...  .  ,  to  increase  the  pioduction  of  national  wcalUi,  wliv 

ir*  of  their  obligations.  ,  '  •'  .  ■  *  vi’ 

would  It  not  be  good  busines.s  to  bonus  the  Canadian 

Pacific  on  the  same  scale  foi  the  same  reason?  INI  Kill 

A  Square  Deal  for  the  Railways  **>(■:{■ 

T  IS  at  this  season  of  the  year,  when  the  highways  are  '  George  McCullagh.  publisher  of  one  of  Canada'.s  most , 


siarcmcnt  of  the  .Monue,-il 
Light.  Heal  &  Rower  and 


TI  IS  at  this  season  Of  the  .year.  When  the  highways  are  George  McCullagh.  publisher  of  one  of  Canada'.s  most  nea  ror  neiv  plans  in  conn^^^^^^  to  their  control  of  ministers  usually  arc.  On  the  oiho, 

*  Jtkely  to  be  blocked  with  snow,  that  the  efficiency  1  influential  newspapers,  find.s  it  advisable  to  use  a-coiinl  there  i'”  always  very  with  various  reorganiza- l^ands.  )  hand,  it  was  a  matter  that  required 

and  dependability  of  Canada's  rail  transportation  ser- ^  radio.  Indicating  that  he  wants  to  reach  those  who  arc  spec.i„r  interest  in  the  affairs'of  the  WAN’l  Hons,  particularly  in  the  |  -  StTtion7r%eT'i7at  h^** wo7ld 

vices  should  be  most  fully  appreciated.  Despite  rates  '  so  concerned  with  national  problems  that  they  will  not  company.  'I'he  con.solidated  siaie-  FAIR  pulp  and  paper  Industry.-  An  'idea  of  Just  to  what  extent  short-circuit  in  some  way  the  procc.*.” 

dictated  in  many  cases  by  political  expediency  or  sec-  go  to  the  effort  of  reading  abo*it  them.  meni  afforded  an  opportunity  of  KASIS  Over  the  past  few  weeks  some  of  the  larger  American  c()n-  Qf  applying  for  an  appointment  and 

tional  interest  and  maintained  eenerallv  at  «  level  in  *  ¥  #  it  seeing  to  wliai  extern  the  operal  ions  there  ha  ve  been  I  wo  or  three  |  cerns  have  grown  is  in-  explaining  his  reque.st  to  several  other 

ti^al  interest,  and  ma  nUined  generally  at  a  level  *  *  *  *  ,of  ,he  company  had  grown  in  serv-  plans  talked  of  in  connection  with'O.V  dicated  by  the  tremen-  persons  before  he  reached  the  man 

which  cost  receives  too  little  consideration,  the  railways  To  judge  by  the  progress  made  tor  rather  the  lackij„^  metropolis  of  Canada  and  its  the  proposed  Lake  Sulphite  reorgan-  GIGANTIC,  dous  volume  of  business  who  could  decide^, 
have  continued  to  compete  with  other  forms  of  trans- j  of  it  i  thus  far  in  the  session  at  Ottawa,  the  appeals  of  , surrounding  municipaliiies.  The  I'izafion.  and  various  plans  have  been  SCALE  being  handled  by  the  ,^g77"and'rhe"necesBj^y  7or  spe^^^^ 
portation  operating  under  more  favorable  conditions. '  George  McCullagh  for  business-like  methods  in  public  principal  accoiini  to  show  the  grow  th  offered  for  AbiiiSrPulp  and  Paper  I  .Metropolitan  Life  Tn-  ^  .shoc-ahinc  parlor.  Hardly 

They  have  maintained  services  from  which  such  com-  affairs  have  had  little  effect  on  parliament  whatever  fuf  ibe  past  ntiinber  nf  years  was  and  .Minnesota  &  Ontario.  'I'he  gen-  .sura.nce  Company,  which  does  such  .started  work  on  hi.'. 

petition  has  eliminated  profit  even  when  the  favored  '  interest  they  mav  have  aroused  on  the  part  of  (pe  value  of  Hie  Fixed  A.sseis.  'vhlcli !  eral  feeling  i.s  ihai  mosi  of  ^ 

......  ,  *  now  have  mown  to  over  !<!200  000000  plans  will  have  to  be  worked  out  on. in  Canada  as  well  us  in  the  states,  himself  on  the  .*58010  errand.  The  op- 

iompetltor  has  found  It  advantageous  to  suspend  oper-  people.  before  allowing  for  depreriation.  a  more  libera!  basis  ilinn  some  of  In  the  past  year  the  company  re-  portunity  was  nuickly  seized  and  m 

«fi<>ns.  !  If  »  ¥  ¥  -l-pe  undennkings  of  the  Rcauhai-  the  promoters  have  in  mind,  fitsi  of '  ports  it  has  isaued  clo.s©  lo  two  bil-  '’'■®  '"‘’?.“l''”\o7ilV*seltl'ed  ^ 

The  railways  do  not  .suggest  that  there  is  no  place  Tho.se  transportation  optimists  who  have  argued  that  nois  Light  Heat  &  Power  t'ompany  all  lieeatise  of  Hie  intrinsic  value  of  lion  dollars  of  new  life  insuraiice,  wasted, 

lor  other  forms  of  transportation  A.s  wa.s  pointed  the  railway  deficits  would  be  mopped  up  by  increa.sed  included  in  the  ronsolidaied  *  the  properties,  and  second,  the  earn-  the  exact  figures  being  S1.810,o55.-  Mow.  when  he  hears  pi'ople  .speak- 

.  ,  .  *  * i.  /-*  r>  -t  y-v*  t_  *1-  <  r  ^fntement  ffH’  the  firt^t  time  nnd  8i*P'iim  pow’cr  ihul  is  l)oinft  shown  by  h  0!<.  Sflll  more  sts^Kcrioj?  ts  the  to-  *.  th^  rfficlcncv  of  dirta.tor5ThiD*'. 

out  m  an  address  to  the  Canadian  Railix-ay  Club  m  revenues  with  a  return  of  normal  conditions,  now  try  con.solidated  state: '  nnmLr  of  the  dilferent  nnderiak-  lal  bu.siness  now  in  force,  which  is  L”"!.  ..illl® 


or  other  forms  of  transportation  A.s  wa.s  pointed  the  railway  deficits  would  be  mopped  up  by  increased  includea  in  the  ronsolidated  '  the  properiies,  ana  setoiiu.  no  me  ^xay  .1,0  v.uafu.  w'hcn  he  hears  pt'ople  sp<»ak- 

.  ,  .  *  4 1.  /-*  r>  -t  y-v*  t_  *1-  <  r  sfntcmcnt  ffH’  the  first  time  and  ai'e^iim  pow’cr  ihul  is  l)oinft  shown  by  a  0!<.  Still  more  sta^Kerinj?  ts  the  to-  *.  the  effielencv  of  dirtatorshiD®. 

»ut  m  an  address  to  the  Canadian  Rai  w'ay  Club  m  revenues  with  a  return  of  norma  condit  ons  now  irv  in  •  *iir  .^1  rA«ixr  in  rnr/»<.  uhh>h  i«  ^  crniienL.v  or  uuiAior.mp 

J  .  .  -'■nil' ninn.  iK/w  Liv  in  Ihe  con.solidated  stale-  number  of  the  dilferent  ijuderiak-  lal  hii.siness  now  m  force.  wntcD  is  qij,.  friend  relates  this  incident 

.Montreal  last  week,  by  R.  C.  Vaughan  vicc-pre.sidenl  of  to  tell  us  that  these  .-lame  deficits  i  which  increase  rather  ,„p„i  i,oili  I'loni  Hie  si.andpnint  of  in.gs.  Even  ilic  holders  of  junior  .sc-  reported  at  such  high  figures  as  something  that  could  happen  only  in 
the  C.N.R..  it  is  a  question  of  fixing  equitable  compo-  than  contract  i  are  meiely  a  healthy  "honu.s  on  trans-  earning.*  and  Hie  seriiriiies  of  ihe  cuiiiies  feel  ihe.v  have  a.  real  equity  over  $22,000,000,000.  M  hen  one  com-  a  democraej.— TI1.0  Printed  iX’oni. 
litive  condition.*.  Those  responsible  for  providing  rail-  porta.llon  into  new  territories  whose  ojiening  up  ha.s  company  held  ky  ilir  parcrii  con-  in  most  of  Hie  |ii-o|M'rlies.  and  Hiai  pany  ran  do  such  a  Ircinendous  •  ^  — 

'*'*y  service  feel  that  if  all  forms  of  transport  were  greatly  mneared  the  produ.  i.ion  of  nalional  wealih  ".  '  .  I'u- I I'usiness  ii  sli-i^s  the  ’’'r, 

‘  .u  ..  .  r.  .  >  •  alwavs  hern  fell  ihai  .Monireal  i-itioii  should  Ir-  rccogni/uil.  la'hcr  gcrcral  population  on  i.he  Amen-  .}*'®  -''r  „ '  T** 

vefUlaled  on  a  par.  each  tran.sportat.on  .sgenry  would  Are  we  ,0  a.scmme  ihai  the  Hudson  Bay  Ra.I'.  ay  ,.S  a  g  „„,„j,,ful  ac.  than  that  .-Hir.ulioa  tliould  I"  pa,d  ,  an  coutiuenl  is  paying  'o  .he  value  PLmn.nv  L,';n!.7d  Monir.M  ’^reu.7  ( 

quickly  find  Its  place  il*  the  eronomir  movement  of  the  typical  example  ’  it  elf.  p-articuiai  ly  dui  icg .  imply  u.  ibe  holders  of  prior  of  life  msuraicc.  A  L.  Tliom»>. '  ’  ''  1 
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HINTS  TO  INVESTORS 


n 


Abitibi  —  M.  Sc  O.  Paper 

Wr  hold  .T3.000  {par  {■<iluc{  in 
Ahifibi  bunrifi  ami  have  been  adi'U'ied 
to  .switch  to  Mirhir/an  and  Ontario 
bnndfi.  IVf.  arc  told,  the  int liiitiic  ra- 
Inr,  behind  each  us  practically  the 
■'’awe.  The  market  action  in  the  pa.st 
haa  been  .siinilar.  and  itf  ronrsc  the 
idea  i.s  that  yon  yet  a pprnjiwatcly 
sri.ooo  {par  ealne.{  for  the  .1i3.00b 
Ahitibi. 

M'c  do  not  feel  ICC  are  in  position 
In  judge  this  deal  and  {could  appre¬ 
ciate  your  opinion  of  it.  Reiny  a 
snbaeriber  to  your  paper  I  thought 
it  quite  in  order  to  ask  yo{i  about 
this  matter.  -“F.  4.  S." 

ft  .'ioimfls  mther  far-fclched  to 
.'■ay  that,  tho  bond  of  Minnesota  & 
(.'ntario  Paper  Co. -  which,  we  pre¬ 
sume  is  the  bond  to  which  yon  re¬ 
fer— has  practically  the  same  intrin- 


/XQUIRIES  f{-oin  .s{thscribers 
i{i  regard  to  their  in {'est- 
meats  and  problems  arc  inidf- 
ed.  An.snTrs  arc  based  npf’ti 
information  lehich  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  sccuiing  such  infor¬ 
mation.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  mg- 
natni-c  and  address  of  the 
leriter  in  order  to  receive  at¬ 
tention.  Ansu;cr.s  thought  to 
he  of  public  intci'cst  icill  be 
published.  Stamped,  addi'csscd 
envelope  or  postage  should 
accompany  all  inquiries. 


Government  Extravagance  and  Annuities 
Mines  As  Investments 


declining  production  and  earnings  i 
during  the  past  few  years  and  there  . 
has  been  nothing  in  recent  develop-  ‘ 
nicnts  to  suggest  any  cheek  to  the 

I  r...  „  ,  .  .  ,  decline.  Ore  reserves  of  both  mines! 

Rrccnllyfouhadncoupleofai  tmleson  .nrc.s^^^^^^^  showing  a  stcadv ; 

l.uour  Hints  to  lnccstnr.s.  after  reading  thm  ed, tonal  trow  /<''/'"•■  ..„nt  pact  ion.  Pioneer  has  other  prop- 

it  makes  one  .stop  a, id  think  just  n  herc  air  in  h. acted  A  Idilr  I  interests  which  mav  pos. 

year  ago  I  p  11  re  ha.se  <i  .some  New  Brun.sienk  I',  bonds  Smew  bn  i.-,.  i!.,!,  do  for  the  company  whAt  La- 

to  November  1;>.  1947.  been  natehiny  the  riwes  c  cr  s„i,  e  l.at  have  urn  , 

,sn  n  hi  ni  quoted,  me.  they  listed  .  panv  ha.s  properties  in  the  Zebattos  ' 

I  notice,  you.  an.  not  allnyrlhei  in  favor  of  gold  stocks  as  an  n,  vest  ment  ;in,|'  Yellowknife  areas  and  ha.s  an 

but  irith  bank  interest  at  iU''  and  ire  man  >  '-rr  see  if  still  lour,  oug  has  ‘.p,  over  t’ 000000  shares  of 

to  have  .something  that  ptre.s  a  decent  yield  to  briny  up  Ih,  avr,a<ie.  oVpit  mines  with  a  property  in"  the 

Your  comments  on  the  folloxeiny  gold  storks  a  hi,  h  at  pnsrni  /  am  Porctipine  areas.  Reno,  however,  has 

holding,  .should  /  hold  or  sell,  your  advice  and  r<  marks  mil  br  apiarnatcd.  [nothing  to  fall  back  oii  if  the  origin- 
Teek  Hughes  bought  at  $4.00  per  share  property  peters  out 

Pioneer  Gold  bonghi. at  ifi.OO  per  sh’ir,  .  Po,.  the  year  19,37  San  Antonio 

San  Antonio  bought  at  $1.40  pei-  share.  reported  a  moderate  inrreaso  on 

Reno  Gold,  bought  at  .50  per  share.  '  lirorluetion  but  a  eontraetion  in  net  i 

The  latter  doi:t  look  any  too  hot  inilc.ss  Hu  y  hare  sono  hrllr,  bo-/.' I  warnings  Average  millhcads  do- I 
ichuh  I  a  III  ill  hope  Huy  nill  haix.  ,  clined  from  $11. K|  a  tf)n  for  the  1 

Pioneer  I  bought  on  thi  slrriiytli  of  11  book  put  out  by  thr  Hr/ia,  I  nient  1  year  l!»3l  tn  .$9.09  a  ton  for  19;!0  ! 


ic-nu.-i  t)r«n,jLrt.ii.v  me  same  ini  riii-  .  .— .i  „  ,  |  |  rioiirer  I  Oouglir  on  ini  sirriigrii  or  o  hooi.  pin  oin  og  inr  nrya ,  r  nn  nr.  1  year  l!»3l  tn  $9  09  a  ton  for  19;!0  ' 

.SIC  value  as  that  of  Abitibi  Powci  errent  fi.scal  ycai  will  show  a  fair- 1 Mines  and  Resourec.s  Mnaoir  2\S--Gcolooy  and  Mineral  lb  poml.s  .di^nd  for  the  tirsl  10  months  of  193S.  i 
A  Paper  Co.  The  former  issue  is  |y  sharp  (ontraetion  from  the  fi.scal  I  !  millheads  averaged  .$8.98  a  Ion' 

'■lit  rcntly  quoted  on  the  bond  mai  -  year  ended  March  31st  1938.  when!  Lamagnr  makes  Teck  Hiiahcs  appear  lonihtcr.  I  sair  a  coi„„„nl  in  U-ompanya  mill  has  been  operating' 


,  7 . .  'V. .  , - 0— LJic  iij4niuiu*i.urc  or  wut  mesn  cioui.  aitrntion  troin  ino  naincs  iii  v  cWimuh  irHiiro  in  on  ino  nimu  mihikoi.  unr  «  i 

‘ankruptcy.  it  may  bo  assumed  that  vtjro  weaving:  maohinny.  etc.  ohtof  today.  There  has-been,  not  only  in  weekly  bond  table  pives  f|;iotations 
both  will  do  so  sooner  or  later  as  a  produc  t  boinj;  endless  wire  aereens  this  country,  but  in  the  United  States  ,  only  on  a  ehoson  list  of  typical  .^e-  t.s  u 

le^iil  of  some  plan  of  lundcd  debt  paper  machines.  Principal  and  many  other  countries,  a  dan- I  curit io-s.  Your  banker  sluuilfl  bo  able  Monc 

reorganization.  How  niarkct  for  the  company’s  produc-  gcroiis  drift  awaj'^  from  old-estah-  to  give  you  or  obtain  for  yon  h  mar-  ^ 
uononoKlers  will  fare  as  and  when  jg  therefore,  the  pulp  and  paper  lished  and  sound  ideas  of  eeont»my  j  ket  on  any  actively  traded  bond.  While  tho 


c  Shore  —  Moneta  —  Siscoe 

hfif  t.y  itjfunttu  nit  iMlhr  l 

r,  Moneta  and  o'i,v(  or. — 


CONFIDENCE 


AS  the  Increase  In  travel 
L  by  air  illustratea  tha 
public’s  confidence  in  the 
aeroplane  as  a  mode  of  trans* 
portation,  so  the  growh  of 
our  business  shows  the  con» 
fidence  of  Canadians  in  thia 
well  •established  company. 


THE 

ROYAL  TRUST 

COMPANY' 


uononoKlers  will  tare  as  and  when  is.  therefore,  the  pulp  and  paper  lished  and  sound  ideas  of  econt^my  j  ket  on  any  actively  traded  bond.  While  tho  handsome  dividend  r*»-  I 

such  a  rcor^nization  is  effected  dc-  industry,  activity  or  inactivity  in  ,  which  is  bound  to  have  unfavorable  Itegarding  tho  question  id  gold  'it’y  «nfl  .-strong  finaneial  position  of  __  _  1 

pends  on  the  trend  of  operations  which  is.  consequently  reflected  in  i  effects  upon  their  financial  condition  -  storks  for  investment,  we  do  favor  Shore  Mines  would  seem  to 

in  the  pulp  and  papei  industry  dur-  operations  of  Niagara  W’irc.  This  |  for  some  considerable  time  to  come.  i  for  the  average  invc.siment  portfoli*)  warrant  retention  of  the  romf»Hny's  '  . -n™  ■  ■>»»  ■ 

mg  the  mtcriTu.  jig  demonstrated  by  the  trend  of!  Business  and  industry,  and  the  in- '  a  certain  proportion  of  gold  stoek.s  •‘^toek  as  a  mining  investment.  I  he  j  proMmilo  lU  <.tt  rents  a  .share.,  7'he  drop  in  grade  at  ^iseoe  was 

r.arning  power  hchind  the  Abitibi  |  for  the  past  5  years  t  based  .  dividual  taxpayer,  have  so  far  car-  .such  as  Lake  Shore.  McIntyre.  liol- i  TyaUr  Shore  is  paying  out  The  company  paid  its  first  dividend  brought  about  by  the  x^  eakenmg  of 

bond,  based  on  rcsiills  for  the  past  ,  on  existing  capital  a.s  follows;  years  ried  the  toad  of  the  extravagances  linger.  Dome.  Wright-naigreaves.  divirlends  more  than  it  acfnally'of  ;i  cents  last  Oclftber  anil  another  the  mam  vein  below  the  lOUi  level, 
lew  years  is  materially  belter  than  ^nded  March  31st.  IflSi  $1.15  a  '  of  government.s,  municipal,  provin-  Buffalo  Ankeritc.  Bralorne,  etc.  and.  I  has  had  to  withdraw  .sub- [  .'1  cent  payment  was  made  in  .fanu-  An  extensive  programme  r»f  dcvel- 

that  behind  the  M.  &  O-  bond.  This  t  1^35—11.49  a  share:  m36--;rial,  and  federal  but  their  ability  to  to  a  lessor  extent,  issues  .such  as  !  ‘‘niounts  from  surplus  m  the  ary  of  Ihi.s  year.  opnirnt  is  underway-  to  open  the 


is  indicated  by  operating  results  of  ^^.91  a  share;  1937 —$2.12  a  9hare;  continue  to  do  so  in  the  future  is.  j  Maenssa,  Little  Long  Lai  ,  Lamaque.  ■  ^wo  years  renders  the  .'^tock  a  Siscoo  Gold  Mines  earnings  in  five  new  levels  resulting  trom  the 
conipanics  for  the  year  1935 — $2.06  a  share.  '  naturally,  limited.  You  can  only  get  |  Pamour  Porcupine,  Norlhcin  i;m-  httle  less  attractive  as  a  [>iirchase  at  IftOh  weic  ofl  sharply  from  the  pie-  deepening  4;>f  tiie  shaft  to  ’J.5(>0  It. 

193*.  an  actu'e  period  in  the  pulp  steady  ex-  so  much  milk  from  a  cow  or  solpiro.  Central  Patricia  etc.  Mining  |^hcse  levels.  On  the  annual  .$!  divi-  ceding  year  due  to  handling  a  l  on-j  las'll  year.  Consideration  is  iK'ing 

and  paper  industry.  Abitibi  for  that  pansion  in  new.sprint  operations  and  many  eggs  from  a  hen!  stocks  representative  of  companies  i  basis  maintained  m  the  pa.^t  cmisiderabiy  lower  grade  of  ore. ' given  to  the  invostigation  of  promis- 

year  reported  net  profits,  after  a  between  1931  and  19371  This  is  a  problem  that  must  ultim-  in  the  development  or  exploration  couple  of  years  ami  at  the  current  with  the  year'.*^  profit  being  equal  to  mg  properties  \n  furllier  .safeguard 

write-off  of  brought  with  it  a  corrcsnondinc- 'in-  'atelv  be  faced  by  governments,  but  stage  should,  however,  be  aveidej  ;,s  market  of  around  %\H  the  slock  pn>*  19c  a  .^bare  against  25e  a  share  m  i  the  iSi.si  oe  investment.  The  mm- 
>.>.0o3,9b.>  which  were  equivalent  to  earnings  of  Niagara  Wire.  I  we  doubt  if  national  bajikruptry  is  investments.  Krom  an  investmrni  ’  vides  a  yiekl  ol  8.33',.  Tliere  would  1937.  Ore  re.serves  at  r>ec.  :;i.  1938  panv  m  exploring  the  West  Si^coe 

over!  ^  timcs^tuil  interest  require-  more  difficult  newsprint  oner-  so  imminent  as  Premier  Hepburn  |  point  of  view,  however,  an  unduly  t  ^PP^^'**'  several  olliei  Canadian  were  estimated  at  511.7^3  Gold  Mine>  pioperty  in  whuh  (>12- 

ments  on  the  a  per  cent.  1st  mort-  during  the  final  months  of  suggests.  Politicians,  you  may  have  high  proportion  of  mining  slocks  in  ’  •‘^^nior  gold  producers  which  atford  again.-t  .■■»2b.11K  tons  at  the  end  of  i  .'»0U  sh'ire.s  an-  held  and  while  rc- 

gnge  bonds  of  the  company  .  auartpr  of  ims  nntirod  in  the  na.st  art*  .ironc  to  ex-  the  poi  lfolio  .shoiiM  br  /ivo.ilrd  br-  <iolincil  rhiinrr.s  of  prowl h  miiirwi.sr  i  1937.  ulthoiiph  pniflr  wh.s  ron.sidrr- i . >11111. s  have  not  yrt  niPH^.iiird  up 


I  a  problem  that  mn.st  nltinn-  in  the  dcvolopmrnt  or  rxplorniion 
faced  by  Rovcrnniont'i,  but  stngr  shoiil'l,  bowrver,  br  .ivdidrii  j,,. 


gnge  bonclir  of  the  company  1^2^  quarter  of  1938  noticed  in  the  pa.st.  arc  prone  to  ex-  the  portfolio  .should  br  avo.drd  br-  orimcu  rnnnrr.s  oi  growin  mnirwi.sr  i  i9;v< .  aiinoiign  gnuir  wa.s  con.sidrr- i  .sun.s  nave  not  yrt  nira^oiicd  up 

Monthly  c.orning.s  figures  for  Abi-  reflected  in  a  somewhat  le.s.s  ageeratlon  in  anv  effo'r’.s  they  may  cau.sr  of  the  obvious  wraknr.ss,  ns  ^nd  appreciation  mai krt wi.sr.  |.ib1y  lower  at  $9.03  prr  ton.  against  drifting  and  drilling  i.r  i  onlinuiri;..  in 

iibi  during  19.^8  .suggest  net  earn-  favorable  .showing  for  the  year  end-  nfakc  to  prove  a'point  which  lit.s  in  regards  future  protection  inhrrrnl  I  Mon.-ta  romipinr  .Muirs  ha.s  a  |  $n  3.:  pn  loii.  i-  roin  monthly  pro-  thr  search  for  better  Work 

mg.",  for  the  year  a  'i'ff'tult  op-  March  31.st  1938.  Hence  it  seems  with  their  particular  purpose  of  the  to  alt  gold  mining  issiir.^  |p.syahle  orehody  and  auflinrnt  ton- 1  rlu.  lion  rrtiirn.s  whi.  h  air  .■mrrnlly  ing  .  apital  of  .Sisror  »t  ;  hr  .'„,j  of 

crating  period  as  cc.mpared  w-ith  the  vca.sonablc  to  assume  that  the  con-  moment  You  will  ob.servr  that  the  Turning  to  your  prr.M  n:  l.oidines  T'"'  "me  ahead,  and  ;  rimuii.,?  ar-umd  $l7:'.0oo  u  appr.cr:  |  1938  whs  $1,019,087  .  ompaird  with 

incvioiis  year  •  after  allowing  for  „cUvity  in  the  editorial  to  which  you  refer  .suggest-  of  '  gold-s".  Lamaque.  a..  s;  , ''''‘'migh  it  i.s  a  one  vein  muir  d  ha.s  ,  rrrU.in  t hat  the  rompanv's  earninrs  .$s71  otm  at  the  end  of  19:!7  i.a.M 

full  depreriatioh  charges,  equivalent  ncv..sprint  field  ciuiing  the  final  9  rd  to  Mr  Hepburn  some  simple  gest.  is  an  anchor  to  wUuiu  ,,d  for  ^*'■'^''"^''^3'  ch.incr,--.  Mine  dove)  ;  witr  show  a  tiuthrr  drclinr  in  ilir  year  th.-  t  oii.p.my  out  its  dividend 
’■f'q"'"*;  mouths  of  la.st  vear  has  left  its  mark  home  remedies' he  might  apply  to  .sharcholdrr.s  of  Trek  Hughrr.  ori- !  opmerits  have  n^ri  rnutr  rneo„rag  ;  eui  rmt  yea r  unlr.s.s  higher  grade  ore  ,  to  ir  a  ..hare  quarterly  with  the  r.,  , 
mrnf.s.  M.  X  O..  on  the  other  hand.  operating  results  lor  the  current  the  nroblem  K'l-'i’  property  of  which  serm.s  dr-  i '"«•  The  company  siai  loo  pro.HK  :ran  hr  toiind  to  holster  thr  .avrrag.e  |  rember  i.aymcc',  v  i‘h  ^hr  year  s 

reported  for  Ibc  fir.st  9  months  of  Tt  is  not  easy  to  vi.sualtze  the  fed-  finitely  on  the  wane,  pioneer  and  "''‘h  m  Januaiy  193s  .ano  earning.,  grade,  or  mill  operations  .are  jnerras-  total  dishiir.-'cn’ciits  .imounting  to 

last  year,  a  net  loss  before  deprecia-  ’  Niagara  Wire  Weaving  Co.  Ltd,,  cral  government  renouncing  any  of  Reno  both  have  record.s  of  steadily  that  yea.  an'  rxpcctc.i  to  ap-  led  bryond  pir.sent  cai-auty  20c  against  2lc  in  19.'.7. 

lion  .snci  fixed  iharges.  has  nn  funded  debt  or  preferred  its  contractual  obligoticns  without  —  - 

111  connection  with  the  ,\bilibi  _ _ _  _ _ _ ‘  -  rum  .  o _  _ _...  -  -.  — -  - - - - -  - - - .  .  -  ....  i...  .  .  .. 


1937  and  the  first  quarter  of  1938  noticed  in  the  pa.st,  are  prone 


M.  X  O.,  on  the  other  hand. 


Reno  both  have  record.s  of  steadily  expected  to  ap-lcd  bryond  prr.svnt  capa.ity. 


;0c  against  21  <:  in  19.)7 


ion  ,inci  fixed  thareCa.  -u  .  .  funded  debt  or  preferred  jts  contractual  obligations  without 

■  Abilibi  stock,  capital  comprising  115.000  first  resorting  to  every  po.ssiblc 

oonds  thrie  IS  a  factoi  to  be  con-  ^j^arcs  outstanding  of  an  authorized  means  of  .solving  Its  financial  prob- 
idrrcri  m  Ihc  spccuhstivc  interest  124,000  .shares.  Balance  sheet  a.s  at  imis  by  legitimate  means.  Accord- 
ailaching  lo  t  ie  .securities  of  a  com-  March  3l.sl  1938  showed  surplus  of  inglv  we  still  arc  inclined  to  recom- 
Pany  which  although  in  Nmkniptey.  5.3tt2.i68  and  net  working  capital  of  mend  government  annuities  for 
IS  one  of  the  most  powerful  opera-  .$r,(jo.459  with  current  as.scta  of  if,o.sc  wlio  are  interested  in  building 
lions  in  the  newsprint  industry  in  $796,573  at  a  ratio  of  about  3  1  3  to  3 „  retirement  estate. 

Canada.  .Several  strong  financial  j  to  currant  liabilities  of  $236,114.  'rnrrent  market  for  New  Bruns- 
groups  arc  likely  to  be  interested  on  y:  ^  wick  4-*  of  1947  is  103-4.  Hovem- 

:sT.cari?;mTheTventifan"  City  of  Weyburn  Bond* 

while  improvement  in  conditions  cm  /  own  a.  bond  City  of  Woybui'u-  _  *  h-na  market  It  is 


A  DAY  IN  THE  LIFE  OF  DONALD  MARTIN 


groups  arc  likely  to  be  interested  on  '  . . ‘  i  wS' Ts^^oriPlfif  lOS^ll^ilovcm- 

:sT.eari?;mTheTventifan"  City  of  Weyburn  Bonds 

wliile  improvement  in  conditions  cm  /  own  a.  bond.  City  ol  Wrrybuim  h.sLed  .  .  g  market  " 

the  pulp  and  paper  industry  a.s  a  S'vOr.  date  May  9.  1911  and  due  coontc  ™Vo  nr, 

w  hole  and  competition  between  those  May  9.  1944  ( $1.000 ».  eour.se,  ^  lr>«ee  The 

giouiis  for  control  of  the  company  No  interest  has  been  paid  far  *1’".’:  . 

would  na.tufilly  be  to  the  benefit  about  two  years.  .. 

of  the  differoni  classes  of  security-  Have  you  any  in  formation  in  re,-  ;  Invcslmcnl  Yields 

'loldcrs  in  the  treatment  they  would  yard  to  thist -—M.  ■! . 

receive  imdei  the  terms  of  the  rcor-  Weyburn.  which  is  located  in  the  p;om|,ilrd  i>.v  .lonw  Herd  a  tc>.i 

:;.nii/ul ion  (dan  as  and  when  it  final-  "dry  belt”  in  Saskatchewan,  chief  '  rBEFUl BCD  stocks 

i.v  develops  wheat-growing  province  of  Canada.  I"'. 

Y-  -Y-  -Y  wa.s  forced  to  default  the  interest  .  Jk!  i  00 

wir*  'fs  debentures  in  October  1937  r,n«d»  Bread  n  mi  ss'j  ft'''’ 

Cent.  Cadillac  Niagara  Wire  financial  difficultie.s  brought  f;*"*^*  ^'■"”’,1*  .  ,no  -  !!n 

/  will  be  greatly  obliged  if  you  ^y  the  succession  of  crop  fail-  f  Bn, .  .lUdi 

print  any  in  formation  you  may  have  ,1^53  jn  the  souttwrn  part  of  the  pro-  Canadian  Conner,  .  1*  1  dd 

concerning  Central  Cadillac  Mines  due  to  dr^.ight.  At  the  time  I- rJi'anear.  ' ' i '  id'  ■!  do 

and  the,  Niagara  Wire  Weaving  of  the  intcre.st  default  the  city  conn-  canaoian  Cotton,  .’bid;’  ‘  find 

Company  in  your  valuable  Hints  to  oil  and  mayor  put  themselves  on  j Pairbank,  .bi'id  n  nd 

InicstO'S. — “il.  S.’  record  a.s  opposed  to  forced  .efnnd- I  iTominIr)n*c7>ar  ....  "•  '  " 

Central  Cadillac  Gold  Mines,  hold-  ing  their  policy  apparently  being  to  j  Hominmn  Ciiaw  I  'd  t  nn 

ing  685  acres  in  Cadillac  Twp.  ad-  await  the,  coming  of  better  "mes  I  .  i,mt  7  nn 

joining  Kewagama  and  Wood  Cadil-  and  endeavour  to  meet  the  obliga- |  ciatincan  Powpi  . ,  lu  - 

l.-ie.  lias  met  with  encouraging  rc-  tions  of  the  city.  1  u^TlfrTsniMi, . .  «  do 

suits  in  ore  development  on  two  Last  year  Saskatchewan  had  a  |  ‘pni,.  .s,r.i,o  .  .  .  .  .  u'd  7  no 

levels  with  dose  to  6.000  ft.  of  drift-  crop  of  considerable  dimensions,  but  j  fti'Cn'i-Proni.-nsn  .  sjj  d  "d 

ing  completed  on  veins  Nos.  I  to  11  unfortunately  wheat  market  eondi- !  ;  isg  roo 

mclusivc  extensive  drilling  both  tions  have  been  such  that  returns  ■  Nmionai  Urcweric  .  >  ‘ft 

Irom  surface  and  underground  has  to  the  gtow'ei  will  be  disappointing- i  .  Jn',*  IJJJ 

lieen.  carried  on  No.  2  vein  sy.slem  ly  small  Consequently,  although  renma"n,"'''  uio  «  d" 

.shows  a  continuous  ore  shoot  395  ft.  there  ha.s  doubtless  been  some  mea-  ;  .  'in,..  MJn 

long  with  average  width  of  almost  sure  of  improvement  in  the  po.sitlon  |  {JnnJ,"’;)  piplV'*  !•;>  ‘  h  lia 

:’.0  ft.  and  average  channel  value  of  of  the  Saskatchewan  municipalities,  m.  i.a^rpncp  flour  »i2.'>^  7  00 

$7  12  and  muck  value  of  .$8.97  per  it  i.s  unlikely  that  the  iniprovement  I  ;;  jjjl''  ;!  jig 

ton.  Tho  vein  has  been  intersected  has  been  great  enough  to  permit  of  j  mppI  of  t  »n»d»  ,9’,  l^.’, 

at.  several  point.s  to  the  west  of  thi.s  any  consideration  of  action  on  l*ic  |  .  '."0  j  JJn 

dioot.  I’arlial  cxploi-ation  has  been  servicing  of  municipal  debts.  '  wvlorV,  Virocpr,  ’.  bio..  Ton 

(lone  on  veins  .Nos.  1.  3.  4.  5.  6  and  7.  The  position  of  Weyburn  is  more  |  Wcpion.  fipo  -1  ’  do 

•No.  8  vein  on  the  first  level  has  or  less  similar  to  that  of  many  other  |  ^  <'osimo>'  vntrKs 

horn  opened  for  23.)  ft.  showing  municipalities  in  Saskatchewan.  To ;  s" 

ai’ciage  of  $21.62  over  5  ft.  No.  11  our  knowledge  no  consideration  by  A«bp»io,  .  'di*  ~  do 

\<'!i.  lymg  north  of  No.  2.  has  been  the  Dominion  Mortgage  and  Invest-;  '  j"'i' irn-w^ne, .  ik',  "  so 

(•pencil  foi  200  ft.  on  the  second  ments  Association  or  other  financiaT  !  .!!  '  12', 

l(vcl  showing  average  value  of  bodies  to  the  working  out  of  a  plan  iJdi 'r’cippbonp  .  tj',  «  Jj" 

.■<10.8'.,'  over  6.8  ft.  The  vein  I.s  for  any  of  these  defaulting  com-  |J";' Vo(![7r  "v"  **'  Iv,  2 Hd 

known  to  have  greater  width  than  inunities  in  Saskatchewan.  Presum-  ituiiuinK  P'd'kiC"  ••  'd 

the  drift  width  of  6.8  ft.  Veins  No.  ably  it  is  felt  that  the  be.st  coorse  1  -*0 

9  and  10  have  been  partially  devel-  to  pursue  is  to  await  better  econom-  ‘r,,*.  imi.  rnra*  1 

op  (I  to  show  good  ore  sections.  ic  conditions  in  the  province  as  a  ''anau»  MaiiiPK  .  ^  “ 

A  ii'w  shaft  is  lo  be  sunk  to  depth  whole,  at  which  lime  some  general  ihp'n."i*;*,i  o.  T  eo 

ol  .'lOO  wiih  three  levels  to  be  open-  plan  for  all  defaulted  municipalitic.s  ,  cgra,.*  I'acupr,  .  «d^  2  ™' 

rii,  i.id  a  (ieptli  of  30  ft.  has  now  might  be  worked  out.  I >33,1^  I'bm*?:  ’  1 7n 

h  '  li  le  i-  li  d  with  new  headframe  Current  bond  market  qiiolation.s  i"7!’,'?ii(i '( .0*,  2.()o 

!>  iiv;  (•!( cled.  Mai'hinerv  for  the  on  the  Weyburn  .5':;'s  of  1944  -ire  (  «( R..ian '•oUor,  ,  •  •  I*.  ®® 

lu  n  pl'inl  Ins  been  ordered.  Nego  o2-i>o.  ronvoMfi»tcfi  nnknin*  l’h  1  ♦K) 

li;i!.,in-  loi  liirliiei  financing  are  ♦  Y  Y  (  ..ti-miipis  (,*p  isd,  '7  dJJ 

iind  ' rwii y  to  allow  the  company  to  M|-  Ounnillflt  OH  '  "1  o'.'.'^iMT'i-,i  »,  .  '27 

pio.-eciitp  the  deeper  piogiamnie  of  oi,  .  21  1  ij'i 

(k  vciopmcni  and  to  bring  the  pro-  The  Railways  and  1  ;;’u;rn  iTJJir'. '>3  ' 

ppiiy  to  piodiicUon.  Political  Influence  rr,’" (.ix-s  .  i0;< 

The  t'scal  vear  of  Niaeara  Wiie  .  .in.imrin  Icxlia .  >  w;  . 


e  improvcmcni  m  conmiion.s  on  |  /  own  a  ao  ia.  etc./  oi  »cyainm  ^  fhe  bond  market.  It  is. 

pulp  and  paper  industry  a.s  a  o'vC/r.  date  May  9.  1911  and  due  cjuiilc  nresent 

c  and  competition  between  those  May  9.  1944  ( $1.000 ».  ^  ■nuee  The^Pinan- 

ua  for  .01  trot  of  the  enmnanv  No  intere.st  has  hern  nnid  for  q"0tationa.  In  thC  space  The  Fman 
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Donald  Mortin  is  an  agent  for  the  .Afetropolitan  Life 
Insurani  e  iionipanv.  .\  life  in-'iirance  agent  is  knowTl  as 
II  man  «lio  m  IU.  But.  wail  -llial  description  isn't  broad 
cnoiigli  for  lliin.ild  Marlin.  I  ikc  other  Metropolitan 
jigcnls.  he  iml  only  sells  insurance  bill  does  many  other 
lielpful  lliings.  Lei's  follow  him  from  hi.s  Lome  and  see 
boiiic  of  (III-  filings  he  doc.s. 


Haro  U  Donald  Martfn  in  Mrs.  Work’s  home.  Mr*.  Work  greets  him  pleasantly  and 
little  l.uey  says  “Hello.”  This  is  not.  u  call  to  sell  insuraine.  Ati>.  Uork  pass 
rVai.ild  ’tlarlin  .30  rents,  and  lie  writes  a  receipt,  in  a  little  book  she  keeps.  This 
money,  which  Donald  Marlin  comes  to  collect  every  week,  pays  the  prcmiimis  on 
the  Works’  insurance  policies.  (This  system  of  collecting  small  weekly  or  monthly 
premiums  Las  made  life  iusuraiicc  uNailablc  to  miiliuus  of  iLc  very  people  who  iiced 
il  mosi  .J 


<OMStO>  VnM'KS 
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1014  Inijioiial 
ii  4*1.  i‘$t  a 

'll  (  o  k 
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i  .ion  R  Hlge 


2  no  M  .fi.'i  I 
.  )0  4  31  I 


10  1  30  I 


H.no  4 
I  ’jn  0  tK» 
l  ,  .,0  4  O.' 


1  <K)  6  30 

10  00 


'!  ho  riseHl  ycai’  of  Nitigara  Wnr  _  .  ttn,inmr . 

\VoaVing  Co  Ltd.,  ends  on  iMftrch  (( '0111111110(1  fiom  Vnzv  S)  I  Funny  Karmnr 

honc‘0  It  will  bo  (dose  to  b  .  ,  Iml.  nnl.  cara.*  - 

months  before  any  official  informa-  of  iis  in  this  parliamcni  ha.s ;  ri,-.i  of  ('snml*  \ 

lion  regarding  current  opcralion.s.  | proxcil  CfjUj  .  Imii  is  my!  | 

However  the  fact  that,  with  ihe|'i"»'  ItIIcI.  .No  nuiticr  which  parly  j  ,,p,..,r,ai  o,i 
f|iiarterly  dividend  declared  payable  't-'’  ‘‘i  opposiiiou.  we  do  | 

October  1st  last  the  annual  rate  of  Lour  ilie  ROxoruincui  politically  with  i,,,..  j.id.  ...o*,  .... 
distribution  on  the  stock  of  the  respect,  to  the  aduiiiiistraiiou  of  this  .  i.ii.  Ar.-erianec^-A^ 
company  was  cut  by  50''c  to  $1  a  Rreat  utility.  That  has  been  the  bis- j  [.^■^.,^,,1  ■ ; 

share  annually  from  the  .$2  a  share  tory  to  dare.  I  menlion  il  merely  in  ;  iiarmaiionai  Prirokum 
that  had  been  paid  since  April  1937  order  that  in  this  lime  of  great  dif- ; 

would  suggcflt  that  results  for  the  ficiilty  we  may  all  look  at  it— and  |  J.  A . 

I  do  not  except  hon.  gentlemen  in  !  i»w8  SecorH  . .  . , . 

u— - - -  - - - - - - the  coiner;  they  ar.e  not.  any  morel  un.,  ind.  r,trai . 

■■■-  |M  righteous  than  the  rest  of  us  in  tlia*;  I  Montreal Poarr . 

II  1 1  regard;  I  include  everybody,  indud- 1  ; 

1 1  u  _  1 1  :ng  myself — in  a  different  fashion.  {  Uo.,  ini.  Mtras 
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I  .  nn  1 .  (i.'i 
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1  no  4 . .  I  I 

2  .11  3.3(.  1 

on  6..  I 


36  lift  4.86! 
124  10  ft.'OI 

IZ'a  80  8  40 

24  I  00  4.17 

1.121;,  4  00 
30'i  I  ftO  4.30 

7  1  !»  (10  12  68 

38  I  60  4.2] 

2  on  ft. -26 

12  2  00  4.76 


Now  wa  find  I'l'Mi.iid  iM.irtin  calling  on  .Mrs.  Brown,  who  18  ill.  “With  your 
(liM  liir's  apprn'  d  I’m  uskmg  oni’  of  our  \  isil  ing  nurnes  to  drop  in  to  help  him,” 
..i\-,  I  ioiiali)  M, III  III  ‘'Bui  \oii  know  I  I  iin’t  altord  a  V  isit  froin  a  niii-'^'-.  -.3's 
Mrs.  I’.rovri  .  .  Don’t  'on  winrv."  repliiitt  Donald  Mni'in,  “ 'fi'tropolil.aii  "ill 
pi',  ibis  iiijr-r  ■'  (tlchopiilildn't  Visiting  Nur.'ing  Nervne.  which  is  availal'la 
lo  III  •  <  ninpaiiv's  Iniliislrial  policvliolders  in  over  :2d0  comtuuuilics,  i.-'  part  of 
.Mclrupolit.tn's  broad  program  to  promote  better  health.) 


There  is  no  subject  about  which  in  I  cL? . ::  f-ft  2.00  3  64 

the  interests  of  Canada  we  icftuire  |  Noranoa  . ts  400  s.or 


more  beai  l  searching  ihiui  in  rc- 1 ''RilvTi- Hour . 

gard  to  si-aieuionts  we  make  with;  "fio.VfnJl^l’iwtra.i! " ' 
respect  to  tho  conduct  of  our  great  i  ivnmana  . 

I  publicly  (fwned  utility.  Thai  is  «» 1 1  ; 

I I  want  to  .say.  I  have  spoken  quite :  ii„vaiitr 

cxfeniporancously.  becaiir'c  my  hon. !  ^.  i’"-- •'Y.!'**  . 

I  friend  referred  lo  i.liese  matters.  shtwiniMn.  . 


I  Adiditional  Hfool  Car  Shares 

i  The  Toronto  General  Trusts  Cor- 
jPoration  has  notified  tho  .Montreal 
I  Stock  Kxchange  that  4.173  atldilion- 
.'*1  shares  of  the  capital  stork  of  Na- 


.  uppicniciitary  leifrrs  patent  issupO 
December  '.‘Aiii.  1338.  Thio  lirings  the 


!  (,(,..  inri.  (■xlr*ii  .. 

I  St.  I.awff’noo  Klour 

'  Shtwini|;an  .  . 

'  :  outhorn  (*»n.  Towf-r. 

!  Lifv  l  of  CaiiHila 

!  I  *0..  incl.  arrcarB  . 

W'«Ikor-(i.  . 


I  00  3  70 
4  00  4  00 
i  2.=>  4  2r. 

3  00  7  ‘J3 
1  00  5  41 
I  00  r,.7i 
1  00  2  .  .tO 

I  nO  3  8,> 
I  00  f»  .".H 
.  83  .3  81 
.80  8  HO 

l.7:>  2  37 


Hare,  Donald  Martin,  in  passing  tho  Davis’  bouse,  sees  Uttle 
am  v  looking  dolefully  out  of  the  window.  “  MTiat 'sthe  mat  ler 
with  .Nancy i'”  hca.«k8..  .“Dh.shchas  thesnilllcs  —  alitticcold 
I  gii'  ■  -  .’’answer*  Mr*.  Dav  is.  *‘^^’cll.  don't  lake  any  chance*,'* 
says  fionald  Martin.  “Hcrc'.sa  Metropolitan  bookleton  cold*. 
Ili'ad  it  can  f'..’!!'”  (.M'out  cver>  h.alf  second,  a  Metropolitan 
bookicl  on  Lualtb  is  placed  iu  somcoue’s  bands.) 


This  is  Number  10 ina serietof  advertisements 
Jn  igned  to  give  the  public  a  clearer  understa  nd~ 
ing  vf  hovi  a  life  insurance  company  operates. 
Copies  of  preceding  odoertisements  will  bt 
mailed  upon  request. 

Metropolitan  Life 
Insurance  Company 

(4  MVTVAL  COMPANY^ 

NEW  YORK 
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U>  ABkMi  quotttloa. 

(bj  Bid  quoUtioii.  - 

Naxt  wo  find  Donald  Marlin  in  the, 
(•nice  of  Mr.  Ilciiry  Lent.  And  Ihi* 
lime  he  i.s  si'IIIng  insurance.  He  is ;  ell- 
ingan  iiiMirani-e  plan  Ibat  will  pi,i- 
'  iilc  fi-,r  Mr.  I  cn  I  family  if  he  sboiijil 
■  lie.  ,m>l  lliat  will  pa\  \lr.  Lent,  if 
he  li'c;.,  n  regul-u  iiiuome  from  at' 
60  on. 


This  naxt  duty  ruakes  Donald  Marlin  sad  Imt  it  also 
makes  him  proud.  He  is  paving  the  in.siirani  c  nmney  |r» 
the  widow  of  one  of  hi*  poli,  yholdcr'i  He  is  sad  at  the 
loss  of  his  friend,  but  h'-  is  piond  lo  b,'  nbl*-  lo  place 
in  the  w  idow hand*  nioinv  she  I>;k)I\  mcils  andtodo 
it  so  promptly.  L-V  erv  cllort  of  an  ,'fficicnl  Organization 
is  directed  fow.ard  gctiLng  moiicv  for  dciiili  1  Isiius  into 
beneticiarics'  bunds  as  quick! \  as  possible 


R.  Eckgf  , 

r«IAfRMA% 

OP  TSr  BOARD 


tidB^  deLfHraUtl 
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HALIFAX  PROTESTS 
CENTRAL  CONTROL 
OF  ITS  HARBOR 

Blames  Present  System  and  | 

High  Charges  for  Loss  of  I 
Trade  j 

GRAIN  AS  AN  EXAMPLE  jiouvrr  but  ibat,  because  of  ibc  pic- 

M.rltim.  Bu,..~Th.' Fm.nC.i  Tim..  cbaiscs,  grain  moving  Kasi 

Halifax  -  In  his  address  as  rr-  't-  sbipi.ed  througb  Amrricaii 

tiring  president  of  the  Halifax  purls  The  failure  of  Halifax  to  share 
Board  of  Trade.  I’.  K.  Warren  .stat-jj[,  export  grain  trade,  because 
ed  that  the  ve.ii  lOjS,  as  fai  as  mability  to  compete  «itb  .-Viiieri- 

tne  business  of  the  Port  of  Halifax 

1.S  rotieorned.  has  been  far  from  sat-  ‘'^*1  laies.  "a.s  einphasi/.ed  b>  the 
isfaetory  and  in  ni.v  reiitiri  lo  yon,  president  of  ibe  Board  of  Trade.  I", 
last  year.  I  said  tlial  I  had  sireuu-  |<  Warren,  in  bis  report/  covering 


A'l 

1’  '1 

riiK  1 

LOOKOl'  1 

r 

ea  rloadiii.g.- 


M  |.•nllllucd  from  ptige  li  elines  «  e*c  shown 

and  i>eint  lohn.  where  shipnienis  of  and  whole.sale  priei 
wheat  have  practically  dried  up  dcr-  The  railway  freight  nioveincui 

pile  the  larger  crop  this  year,  w  hile  |  ^  cousidcrahle  decline  dm-  derately  supporicd  reeeiiil.v  hy  fill-, 

.-hipnient-  Through  Pacific  ports 


I  procp.ss  has  set  in.  In  fact,  general 
steel  IxMiicincs  la-l  v' eeU  were  as 
greal  a.s  in  the  iin  vioiis  w  r"U  and 
nnlion  wide  .sieil  ingoi  onlpiil  nd 
vaiieetl  I  poini  i'>  eapto  ity 

I  frotn  the  level  of  ihe  vvecK  before.  ' 
W'liilo  flat  rolled  loiitiages  have; 
not  been  large,  ibey  have  been  tini- 


ously  voiced,  and  should  continue  to 


mg  the  first  three  weeks  of  the  year  m  or  balaneing-'>ui  leriuiremeiii 
,  ,  .  ,  .  .  from  the  same  period  of  IIKhS.  The  .  from  motor  car  and  iriiek  maiiufai 

liav'c  greatly  increased.  It  is  suggest-  ,„pvcmcnt  vva.s  117.7(1  ears  against  ,  niters, 
ed,  howevei.  that  the  trouble  is  not  I  I3j.l’h9  in  the  same  period  of  Iasi 
so  much  diversion  of  cargos  lo  Van- i  index  recorded  a  gain 

of  0.3  p.e  over  the  preceding  vveek. 
but  was  9.2  pi-,  below  the  .same 
week  of 

The  weekly  index  based  on  ihe 
.ibove-mentioned  faeior.s  dropped 
loS.t)  lo  107.3  in  Ihe  week  under  re¬ 
view.  a  decline  of  1.2  p.e.  (  arload- 
ing.s  and  speculative  trading  record¬ 
ed  decline  while  wholesale  prices  _  _ 

were  maintained.  The  decline  from' 
the  same  week  of  one  year  ago  was.  Less  Fear  Now  of 
l.,S  p.e..  Ihe  standing  at  tha  TIime  p  .  p 
having  been  100.3.  fapitalized  bond  ^ 

y  ields  and  speculative  trading  re- j  Rarely  does  an  outside  influence 
corded  advances  in  this  compari- j  inject  itself  into  the  economic  sphere  ; 

as  completely  as  did  the  war  clouds 
during  January,  says  the  Brookmire 
_  ,  ,  _  .#^11  I  T'oreeaster;  "That  the  fears  were 

eoniplaints  being  made  to  Ottawa  Pulp  and  Paper,  Coal  and 


Automotive  iiilere.sls  are  expeeied  ' 
to  place  fair-si/eil  order.s  for  sheets  , 
and  strip  some  time  this  moiilb.  pro-  , 
hably  during  Ibe  latter  half. 

The  eurrent  steel  produelion  raif; 
has  gained  a  siibsiamial  i>ari  of  iis| 
•suppori  from  backlogs  of  railroad 
and  structural  tonnage,  and  it  ap- j 
pear.s  that  said  eotulition  will  uol 
change  niiieh  in  the  near  future. 


operai  lon.s 


IhoS.  reeeiiily  pre- 


do  .so,  my  di.ssatisfaetion  with  the 
present  system  of  centralized  eon- 1 

lontrol  of  our  harbor.''  He  went  on  Whatever  tne  various  |aeioi 
lo  say  that  he  was  not  advoeafiug  which  are  operating  to  curtail  iraf-json 
a  return  to  the  old  commission  sys-  fn.  ii,i-f,|jgh  the  Eastern  ports,  the 
icm  hut  that  he  was  advocating  and 
very  strenuously  that  "the  recom¬ 
mendations  of  the  (iibb  i;epori  be  would  appear  lo  be  eniiiled  to  rer- 1  Shipments  Smaller 

carried  out ;  uanicly,  iha'  wc  have  lous  consideration, 

some  sav  in  Ibc  opc  iilon  of  our  „  •  rx  i 

narbur  by  havm-g  a  committee  ap-  develops 

pointed  to  eo-op' rale  woli  ilie  port- j  Waiting  Attitude 
manager,"  Business  'has  developed 

Mr.  Warren  said  that  he  "a.s  ron- 
.'iderably  alarmed  at  tin-  iiropo.--ed 

lancellaiion  of  the  ihicc  pei  cent  .  ,  j  At.  ,  j- 

excise  lax  on  goods  imporied  there  is  still  a  great,  deal  of  tineer-  '  oinpared  with  loadings  a  year 

,  ,  J  .  ,  .  .  J  1  .  figo  Ihe  total  was  down  by  4,320  ears, 

Ihrongb  the  1  niied  Ma  e-  as  again.Y  laiiiiv  as  to  economic  developmenis  Grain  was  heavier  bv  1.074 

direct  to  I  an.id  i  (n  I'c,  ,.  he  -ai.l.  p 
vv  lien  there  wa.^  uo  advantage  lo  1  .in 


Car  loadings  for  the  week  ended 
lanuaiv  28  declined  to  40.17.3  ears 


Ho 


exaggerated  is  susigested  by  the 
sharp  rally  in  doniesiic  as  well  a.s 
foreign  markols  late  in  the  month. 
Hut  that  the  speeire  of  war  had  ap- 

,  ,,  .-o  ,  ,  .pcared  real  was  evidenced  by  the 

from  1T.„S  cars  for  the  Previous  , 

a  ii-t,  1  .1  1  Iiom  ,1..)  to  1..-/.  I  ne  large  de  ;  prunt,  of  the  attack  of  .utters.  <  om- 

attlnide.  While  there  is  less  appre- ■  rrea.sos  were  n  miscellaneous  P'HP  j , modifies  softened.  However,  high- 
hension  ol  an  early  war  in  E'nrope.i  bb'l  paper.  coal  and  grain.  I  grade  bonds  held  well.  The  Busi¬ 

ness  Index  was  off  only  slightly  from  i 
IS  to  ecpuoniie  devclopinenis  b'.-  <  ni  s,  i  the  level  of  December,  the  high, 

vv'K.'r.  Grain  was  heavier  by  1.0(4 'nionth  of  1038.  Money  became  even 
great  powers  eontinue  Iheir  |,^g  .stock  by  03  ears,  coke  by  j  ^.pj.apcr. 

present  inuioeuvres  to  gain  com- 1  103  lars.  lumber  by  216  cars  and 
nicnial.  industrial  and  financial  ad-|biher  foie.sf  products  by  32  cars,  but 

miscellaneous  decreased  bv  2.192 


vanlag'c.s  ov 
ccvtainl'  I, 

:t\  III  ark  cl.- 

njicit.itamcir  following 


"The  case  of  nerves  over  European 
affair.s  was  allayed  when  Hitler's; 
speech  proved  more  moderate  than  ; 
expected.  The  belief  that  no  major  ; 
,  11 ;  i.  lof,  J  I  J  .war  will  occur  in  the  near  future; 

where  prices  are  well  lore  by  |20  cars  and  pulp  and  I-aper  reinforced,  Aside  from  a 

recent  ;  b.v  I.  ears:. 


e.ich  other.  This  iin-  i  i  .  j  • 

ears,  coal  by  l..-)42  ears,  pulpwood  hy 

he  noted  m  the  seeur-  ]_520  ears,  merchandise  hv  107  ears. 


.idian  puls 
I  rude  rtihhi'i 
diap  luiport 
In  lied  St. Ill 
inonth.'  of  l’ 

fav.'.r'ot'‘diM',  I  importaHoiiV.  I  anada  following  their  recent  s,  _  |  short  lull,  the  basil  trend  is  expert- i 

mipoficd  oniv  i;7  ih-i  c  nt  lhrou;:n  gams.  biH  where  trading  is  in  very  ed  lo  point  upward  as  Recovery  ! 

Hie  Tnitcd  .■si.,t.  ..  ■'  I  limited  volume.  It  is  having  the  ef- j  Trend  of  U.S.  Steel  Iforecs  again  become  domitiaut.  IbiKsj 

rorl  (liargev  Tmi  High  {feet,,  too.  of  uis.  oiir.cgiiig  trade  com-  Production  Uncertain  !.merSo‘’frmn^  th^  Wdn^e'^^ 

.v|  1 .  Warren  went  on  to  s.iy ;  niitmcnts.  atu),  .ililioiigh  inventories!  Scanning  .sales  and  [iroduction  fig-  beltcr-than-usual  Spring  expansion. 

Aga  n  I  have  lo  reiiori.  we  have  jp  tx'lation  lo  output,  hand- ; 'ires  last  week,  the  steel  trade  in  the  Commodities  will  probably  firm  up.  | 

made  ah.soliiiely  no  progress  what-  buying  prevails  wiih  Hie  I  ^  3R>ney  Rates  will  remain  extremely 

ever  .o  f.-.r  as  sci-iiniig  siiiptnenis  ~  i-  '  .  change  in  the  general  rate  of  ac-  easy.  Bonds  should  bo  steady  to 

of  gram  is  (oiut  incd  and  whereas  re.suH.  tbal  coiumodiiy  prices  ate  in-j^j^.jjy  obtained  for  the  last  strong.  Stocks  are  expected  to  enter 

oiir  sisii-r  port  ol  Sain'  .lohn  last  clined  to  recede  further  rather  thanl  three  weeks.  So  far,  there  has  been  uiion  a  sizable  advanec. 

vear.  did  seeiirc  a  fair  volume  of  to  recover  from  i he  dow  n ward  t rend  little  upon  which  to  gain  a  clear  con-  ‘'Increasing  aeiivitv  in  the  Con- 

gram  traflic.  ..  would  ,ilmo,.t  appear  .  recent  I  ®"-“'^tion.  Armameni.  Automotive, 

as  If  till.-  year,  utiles.-  :  business  during  Ihe  next  month.  Steel,  and  other  key  industries  is  ex- 

.  iluit  nir'>  '' ,  .  .  .  i  'On  the  othrr  hand,  there  has  !  ported  lo  brinp  decided  improvement 

also  g(  I  uo  giMin  husinc.-s.  1  rete.r  |  I  ndci  the  condition.-  pi cvailing. ;  jjppp  rny  sign  that,  a  levelling-off  '  in  general  conditions  this  Spring." 

lo  the  mailer  of  Ho-  co.o  of  elcva-jfit,-  prnspccis  lor  a  reuew-al  of  ex- j 
lion  which  ai  all  .\mcriran  Atlan-^  ^  Houded.  and  that  .ip- 1 

fie  port,-  I  oim  half  (•■•ni  a  busliel.|'  i 

hut  III  ll.ilifav  and  Saint  John  is'P'lc-'  "■  ''f' 

one  ccni  a  liii.-licl.  l  lic  rc.-iilt  of  thii  a;  Great  Britain  and  Europe.  At 
is  that  tonnage  is  being  diverted  '  itj,  present  time  production  in  Hie 
from  catiadi.-m  to  Anicriean  P^rts  j  levelled  off  after  I 

and,  iinlr-s  wi-  are  placed  in  a  t'o-  .  ,  .  ' 

sition  lo  eompc.e  w-,b  the  Ameri-j^*  P'-’"''!  "f  '^ipansiou  .and  IS  esti-i 
can  rales,  vv  e  l  an  make  nji  on- j  mated  to  he  on  a  par  vvilli  con- 

minds  that  We  -hall  gel  no  =rain  ,  sumption.  The  lull  is  aserfbed  lot 

L  •  .  I  I 

rjii.Hiiie.-..  j  war  searcs,  blit  it  i.s  exiiected  that  ■ 

o  II  T  I  L  there  wjll  hc  st itniilal ing  influences  I 

Bell  Telephone  i  winch  win  he  feli  after  the  fir.^l 

Reports  Net  of  ’  Ipjarter.  'These  are  the  niiainmenij 

$8.10  Per  Share  of  an  increased  level  of  govci  iimcnt 
— —  I  expenditures,  including  public,  vvorks. ! 

'Continued  from  page  1»  1  atitieijiared  rising  volume  of  re.siden-j 

the  total  niiruhcr  of  to|e-|,jy|  eonstruciion  and  some  increase 
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phones  in  service,  the  demand  for 
new  and  additional  services  was 
less  than  in  I‘i37. 

•‘iMiring  the  year.  188,182  telepho¬ 
nes  were  counocted  and  iri9.;;78  dis- 
roDDected,  a  not  gain  of  18. SHI  as 
compared  wiili  37.111  in  1937. 

■  ".At  the  end  of  the  year  761.833 
'  Iclephones  were  in  service  compris¬ 
ing  271,773  business  and  19,3,(180  re¬ 
sidence  telephones;  79.03.7  of  the 
total  were  extension  telephones. 

Keiriiues  and  E.xpeii>t‘s 
"lyoeal  service  revenue  was  .130.- 
520.S03,  an  increase  of  o.H'r  over ; 
1937.  Gong  <|istance  l  eveniic  was  I 
.$8,987,718.  a  decrease  of  3.8''r.  I 

"Aliscellaueoiis  revenues  and  other 
income  vverc  $2,186,138,  an  increase 
of  5.5T7  over  1037.  The  gross  reve¬ 
nue  from  all  sources  amounted  to 
$11,691,979.  an  iucrcase  of  t  7'b  over 
1937. 

"Operalion  and  maintenance  ex¬ 
penses  for  the  year  1938  were  slight¬ 
ly  higher  than  in  19.37,  the  increase 
of  $116,138  nr  7  li'tlis  of  {'c  being 
due  principally  to  higher  ecintribu- 
tions  to  the  emiiloyee.s’  pension  T'lind 
as  called  for  by  an  actuarial  sindy 
of  the  fund  made  during  1938.  Wage 
increases  were  alsi)  a  eoniributing 
factor. 

‘''Taxes,  mclnding  taxes  on  noii- 
npcraimg  income,  also  have  coii- 
iinucd  to  increase  and  for  the  year 
1938  reached  a  loial  of  .$3,023,381.  or 
$10,981  litghcr  Hian  the  (irev  ions 
'  ear." 


in  private  spending  for  durable 
goods  hc.causc  of  the  move  ronscr- 
vative  trend  of  political  action  now 
in  evideuce.  Sfuonld  these  forces  rc- 
..iilt  :in  business  expansion  during 
the  remaining  months  of  the  year, 
and  should  peace  be  maintained  in 
Europe,  business  conditions  in  this 
country  should  share  in  the  continu¬ 
ation  of  the  recovery  movement. 


United  Fuel  to 

Earn  Preferred 


Wholesale  Price  I 

Index  Is  Steady  { 

'The  index  number  of  wholesale  ^ 
commodity  prices  leinaincd  at  73.2 
for  the  week  cuding  l-'eh.  3.  'This 
forresponded  with  levels  early  in 
.Inly.  1936.  and  was  11.5  points  be- I 
low  the  peak  of  87.7  reached  in  July. 
1937.*  In  the  corresponding  week 
last  year  it  was  83.6. 

'The  index  of  industrial  material  j 
prices  continued  to  rise,  moving' 
from  64.5  for  the  week  of  .lanuary 
27  to  61.7.  'The  stable  group  re-  i 
inained  at  88.1.  but  the  .sensitive 
group  mounted  from  32.1  to  52.7. 
supported  hy  both  maniifaeiuring  I 
materials  and  food  moterial.s. 

(  atiadian  Farm  products  advanced  : 
from  61.9  to  65.0.  Field  products 
rose  from  34.8  to  33.1  because  of  | 
strengih  in  grains,  potatoes,  and  | 
straw,  while  animal  products  fell  i 
from  81.9  to  81,7  when  rcdiietions  in 
hides,  eggs,  and  wool  outweighed  an  j 
increase  in  livestock. 


Another  Decline  in 
Dividend  Fully  The  Economic  Index 

-  I  .\s  only  two  of  the  .six  major  eeon-  I 

'I  oniiinii'd  troiii  Pa.ge  It  !  omic  factors,  compiled  by  ihc  Do-' 
appeal  action  has  been  witlidra vv  n.  |  o'iuion  Bureau  of  Statisiies,  re- 1 
'There  has  been  no  .-iiggestion  of  fur- '  forded  a  gain  in  the  last  week  of 
ihcr  obstacles  w'uich  would  prevent !  January,  the  average  was  somewhat  j 
the  reorganization  idau  being  put  in-  below  the  preceding  week.  Car-i 
to  fore''.  One  of  the  provision.-  of  I  loadings  and  spcciilacive  trading  re- 1 
this  plan  was  ihar  the  eoinpany  corded,  gains,  while  wholesale  prices  | 
would  pay  .$2  per  share  on  each  of  i  were  iinchanged.  'The  decline  in  • 
the  90.000  -hare.-  of  preferred  .slock  !  eonimon  stock  prices  was  3  p.e..  i 

now  outsianding  and  that  tne  new  j  while  minor  declines  were  shown  in  ! 
preferred  shares  would  be  eumiila-  capitalized  bond  yields  and  hank  j 
tivc  as  to  dividends  from  September  v  learings.  Only  two  of  the  six  fac- i 


FINA.VCIA 

fi.iiik  licldt.-,  I>ecmbcr  .  $2 

'I'oiiil  Tor  var  . .  3' 

I'.. ink  of  I'.inada  Ke.-erve 

I  tot  10,  I'Vbruai.v  I. 

I toinnion  Gov eriiinciit: 

'Total  H'  vciiiie,  Dccemhpi . 

Nine  .Month-  to  U.-o,  ai . 

Total  Fxi- ndit me.  Itcccmbcr.  .. 

.Nine  .Monllis  to  I  >i  c.  31 . 

TB  XDE— 

Imports;  I vocrrnl-icr — 

■'ll  Countries  . 

Empire  . 

I  "niied  States  .  .  . 

9  Montlio  to  December  31  — 

All  Countries  . . 

Domeslic  Exports,  Dcecinber:  — 

All  Countries  . 

Empire  Countries . 

I  niied  Slale.s  . 

Calanec  'or  'I'rade:  December..., 

3  inonth-  lo  l.tce(nil>er  31  :  — 

Fnn<  ipal  Import,-:  Dceemlicr — 

Vegclabit'  I’l'oduels  . 

Vnirnal  F-oeluols . 

Eibre  Pnofiicts  . 

VVoo'J  and  Paper  Products  .... 

Iron  A.  It.s  Pi'oduels  . 

\on-ferious  .Metals  . 

Non  Melallie  Mineral.-  . 

Chemicals  Products  . 

Principal  Exports,  nine  month.-; 

Wlieat  and  Flour  . 

.\cw.sprint  and  Pulp  . 

t  opper  and  Nickel  . 

Gold  Bullion  . 

INDlb'TICIES— D.B.S. 

.Xuloinobile  Prod. — L'nils; 

December  . 

12  .Months  Total  . . 

Produelion  for  -ale  in  Canada  . 

I’roduttion  for  Export  . 

Iron  &  Kteel  Production — Tons: 

Pig  Ii’on— -Deeemlicr  . 

Pig  Iron — 12  Month.'  . 

Steel  —  December  . 

Stet!T-l2  .Months  . 

.Vcwsprint— Tons; 

Pioduition.  I.)ecetnber  . 

Shipments.  December  . 

Sloek  on  hand  . 

Building  ;jud  <3oiislruction  — 

Pri-inits  issued:  December . 

'Total — 12  .Mont  hs . . 

Index  of  Value  (I'.CJij  — 100) . 

t.'on.striietioM  Contriiets  .'warded  —  .'1 
.'II  Canada  -  .Ian.  1939 

1 'ontemplated  Work —  -Ian.  1939 
t.’onlruet.s  .'vvarded — Province.-;  .lanuary  19;iy 

Diiebec  .  $3,162,400  Ontario 

British  Columbia  ....  ."Ge.JOii 

.Saskatchewan  .  286.200 

New  Bruiisvvick  ...  .  6S.400 

Frince  Edward  Island.  .i.OOn 

.'lontroal  .  I.617.00ii 

Electricity  Output— 000  K.W.H.: 

Decern  tier  . 

Total  for  year  . 

12  .Months  Power  Exports  .... 

-M  I  \  El  :a  I .  PHODL'(.‘TION ; 

'alue  of  Production — 12  Months: 

tiold  . . 

Other  Metallics  . 

T'liols  . 

Industrial  .'linerals  . 

.Sliuetural  .Minerals  . 


i?;;s 

1997, 

.’.90.7.090.0(10 

.$9,081  .""".oil" 

i,y2.j,(i(i(i.uou 

u".  1  66  ""0,0110 

J999  uS.IS 

r.'98  ;.9.'.M 

$•".6,119,000 

$  1 1 

9;m.s'.’i.ooo 

$••11,1(15,1 19 

«tH,i 

9.66.9(11,0(10 

;;ti  1  .s7i,tMM» 

$t  1.986.(111(1 

1 

1 1 .99,7,01111 

1  9.9.8S.""(i 

i  1 .7.  (91, (Hill 

.137. .319. 000 

$69,977.01(11 

‘•77, 689, "00 

-0. 

98.91  9.00" 

96.1  (111. 1. On 

95. $60, 00" 

999,170,""" 

•*.800. (1(111 

1 .969.01111 

1 .618.0111. 

....710,00(1 

h.til 

1  1.991,00" 

1 1.1.76.0"'. 

9.  >86.00" 

6.719,""" 

9.186.""" 

9.339.00" 

$84,937,011(1 

. . 

109.199,""" 

1  96.069,00" 

89. 029. 0"" 

♦;7.«il  1  .oiHi 

103.219,0"" 

1 

91,1  1.7 

166.119 

207,169 

Change 


63,000 


711.7.(111" 

899.000 

91.7 

79.(10" 

98,000 

--  19. ,7 

1.1.76. 0(1" 

1.103.000 

~  17.5 

2(19,7..:; 

993.395 

-  -  98,5 

29.7.179 

945,407 

-  91.7 

665, 1  96 

901,881 

-  96.0 

$3.I7I.O"0 

$9,556,000 

9.1 

'.",855.""" 

55,8 15.000 

-1-  9,0 

98.9 

35.7 

.B.B.B. 

7, 960. .8"" 

'98  9.110.000 

90.5 

93.987.0(10 

'98  29,099,000 

-i-  53.7 

Nova  Scotia 

.'Ibi.rla  . 

•Manitoba 

Toronio 
I9;i.s 

2. .349, St  I 
26,991. 2:;.S 

1.826,3  11 


.328. .son 
388.200 

I  2n..soo 

34.800 


1937 

2.437,996 

27.383.927 

1,847.100 


$96.73,8.1111(1 
223.28  1.0(10 
68.o.3;i.noii 
1 9.406.000 
31;  14  7,000 


E.sliinaled  Total 


•$4  10.634.0(01 


1,  1938. 


Ei,i;nKiriTv  oirri  r 

Quebec.  —  (jut put  of  cential  ( let 
trie  stations  in  (Quebec  f'rovniei  ta.-i  j  eonimon  sloc'k 
year  amounted  to  13.681.002.000  kdo  i  than 

watt  hours,  or  a  workday  average  of  e  i  ,,  _ _  i.  i  ui  , 

37.482.000  k  wr.h.  '  I  '  "’’''c  appiceiable  de- 


tois  recorded  a  gain  over  the  same 
week  of  1938.  capitalized  bond 
yields  and  spceiilniive  trading  being 
in  a  higher  position.  'The  index'  of 
prices  was  slightly 
p.e.  below  the  standing 
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Bltndcd  and  bottled  by  Dietlllera  Coraorallon  Limited.  Montreal  0'l*R 


GKA  IN  TRADE  &  S'rORAGK:-  Bushel.-:  lo.'i'i 

Storage:  Wheat,  .fan.  27 .  1  .39,969.l'‘,x 

Other  Grains  . .  1  x,1 1 .‘,.1 1;, 

Overseas  Clearanci!  of  Wheai  . 

Week  .lanuary  27  ' 1 .60(;.:;37 

"heat  (iroiind  in  Canada,.  HciS 

'I'otal  12  Months  .  61,71  |,t,ii:, 

Wheat  flour  Produced;  Uairels; 

Total  12  Months  .  I3,7t6.ii6:; 

Wheat  flour  exported  .  .'>.9Iia8(; 

TRANSTORTATION— D.B.S. 

Cat-loadings —  We  k  ,lan.  28.  '39 

t.'ars  .  40,173 

•,'umulative  total  . .  .  '39  137.919 

GIO.S.S  Revenue— 

C.N.R .  $4.14.7.669 

C.P.n .  ;j.oy.s.imii 

EMPr(OY.MENT— D.rt.S. 

WHODESADE  PRICES-  D.B.S. 


$437,339,0011 

1938 

33.4:12.9  16 
21.014,213 

1 . 1  I  9.39  I 
1937 

61.033,782 

J  :!,368.  ]  68 
4.087.01 1 


THE 


MUTUAL  IIFE 

Assurance  Company 

OF  CANADA 


Established  1869 

Combined  Profit  and  Loss 
and  Surplus  Account 

Revenue  Basis 

( For  year  ending  December  31st,  1938 ) 
SURPLUS  FUNDS  at  December  3l$t,  1937,  consisting  of: 


General  Investment  Reserve 
Policy  Reserve  Adjustment  Fund 
Free  Surplus  for  Contingencies  ■ 

INCOME: 

Premiums  for  Insurance  «  •  .  . 

Cbnsiderotion  for  Annuities  ... 

Interest,  Dividends  and  Rents  (after  pro¬ 
vision  for  possible  future  losses)  . 

Consideration  for  Setflemenf  Annuities 
arising  out  of  assurance  policies  • 

Policy  Proceeds,  Dividends  and  Other 

Amounts  left  with  the  Compony  • 

Net  Profit  on  Sole  of  Ledger  Assets  and 
Exchange 

EXPENDITURES: 

Under  Policy  Contracts: 

D.eath  and  Disability  Claims  . 

Matured  Endowments  .  <  •  » 

Surrendered  Policies  •  a  •  a  * 

Annuities  .  -  .  a  •  #  • 

Settlement  Annuities  .  .  -  • 

Policy  Proceeds,  Dividends,  ond  other 
Amounts  Withdrawn  .... 


$  2,000,000.00 
>  1,200,000.00 
I  5,214,736.42 


-$8,414,736.42 


$16,991,710.32 

1,140,349.53 

7,714,919.02 

436,050.90 

3,963,177.21 

41,477.55 


.$30,287,684.53 


$  3,943,285.48 
2,170,487.26 
4,549,078.47 
173,479.43 
215,958.88 

2,259,316.72 


$13,311,606.24 

Taxes  and  Licenses.  This  amount  includes 
poyments  to  Federal,  Provincial  and 
Municipal  Authorities  ....  $  327,366.59 

Generol  Expenses  covering  the  cost  of 
Head  Office  and  Agency  Administra- 
tion,  commissions  and  other  expenses  •  3,066,134.35 

Amount  Written  Off  Heod  Office 

premises  ' .  50,000.00 

Net  Amount  by  which  Real  Estate,  Sale 
Agreements  ond  Mortgoges  were 
written  down  g  ■  ■  «  ■  .  557,303.80 


$17,312,410.98 

RESERVES: 

Increase  in  Actuarial  Reserves  and 
Amounts  left  with  the  Company  -  -  $  8,318,820.14 


SURPLUS  EARNINGS  FOR  YEAR  • 

Special  Charges: 

Provision  for  Depreciation  in  volue  of 
Bonds  and  Stocks  .....$ 
Increase  in  Specific  Reserve  against 
loss  of  principal  on  Mortgages  and 
Sale  Agreements  -  -  -  -  . 

Transferred  fo  Staff  Pension  Fund  . 


$25,631,231.12 

4.656,453.41 


91,092.07 

136,526.42 

225,296.00 


-$  452,914.49 


Net  Amount  Transferred  to  Surplus  Funds  ■ 
Deduct! 

Surplus  Poid  or  Allotted  to  Policyholders 


$4,203,538.92 


$12,618,275.34 


3,345,366.32 


SURPLUS  FUNDS  at  December  31st,  1938,  consisting  of: 

General  Investment  Reserve . $  2,000.000.00 

Policy  Reserve  Adjustment  Fund  .....  1,500,000.00 

Free  Surplus  for  Contingencies  5,772,909.02 


-$9,272,909.02 


BOARD  OF  DIRECTORS 


R.  o.  McCulloch 

Prasident,  Golt 

W.  H.  SOMERVILLE 
Waterloo 

W.  G.  WATSON  .  .  . 

T.  A.  RUSSELL,  LL.D.  •  - 

ISAAC  PITBLADO,  K.C..  LL.D, 
C.  F.  SISE  .... 
W.  G.  MURRIN  .  .  . 


LOUIS  LaCOURSE  LANG 
lit  Vice-President,  Kitchener 

MAJ.  GEN.  HON.  S.  C.  MEWBURN,  K.C..  C.M.G. 

2nd  Vice-President,  Hamilton 

•  -  Toronto  GLYN  OSLER.  K.C.  ...  Toronto 

.  •  Toronto  J.  FRED  FRASER  ....  HaliloK 

.  Winnipeg  J.  E.  PERRAULT,  K.C..  LL.D.  Arthobosko,  Qu*. 

Montreol  C.  H.  HOUSON  ...  Chothom,  Onl. 

Voncouver,  B.C.  G.  BLAIR  GORDON  ...  -  Montreal 


OFFICERS 

W.  H.  SOMERVILLE,  A.I.A.,  A.A.S., 

General  Manager 
J.  M.  LAING,  A.I.A.,  F.A.S.  -  -  Actuory 

H.  HOLMES,  A.I.A.,  F.A.S.  -  Aisociote  Actuary 
J.  M.  LIVINGSTON,  M.D.  -  Medical  Director 


A.  E.  PEQUEGNAT,  A.I.A.,  F.A.S., 

Assistant  General  Manager 
H.  M.  COOK,  A.I.A..  F.A.S.  -  -  Secretary 

W.  CARLISLE  -  Superintendent  of  Agencies 
H.  L.  GUY,  F.A.S.  ....  Treasurer 


A  complete  report  ot  the  Proceedings  of  the  Annual  Meeting  held  ot  the  Head  Office  of  the 
Company,  Waterloo,  Ont„  on  Thursdoy,  Februory  2nd,  1939,  may  be  obtoined  from  tha  Heod  Office 
or  ony  of  fh#  Compony's  Branch  Offices. 


Irwin  to  Be  President 

Canadian  Oil  Companies 
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Total  Index  . 

t  ■'.-msumer.s  Gooils  . 

I'rodueor.s  Goods  . 

i.'ost  of  Divitig  in  I'anada. 
TtX'K  .M.\BKET  AVEB.'G  I : 

MH.  liul. 

Eebruar.v  7  .  77.1 

Wrr'k  ago  .  7.x. ■! 

Vrar  ago  .  7.>.1 


Sge  1997 
xt.ii 
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■;!8  .Nov.  '98  I), 
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6  x.'J.7 
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Dominion  of  Canada  Bond.-: 

I'll.,  1 

Week  ago 

Vf 

Avu'rage  I’ricn  . 

lot.i;.', 

HH.I  I 

•Avor.age  Yield  . 

9.;i"9'. 

9.10(1''; 

■J 

SHAHK  VOBUMK— 

"■(..I, 

.  I•■"ll.  7 

•  hi  n 

1  n  dust  rial.s —  M  out  1  lai  1  . 

1 

"11,69  9 

L'  1 ;; 

.Mines— Mont  real  . 

;99.I79 

to:; 

Combined — Toronto  . 

1 

177.""" 

I t.n.S.— Dominion  riureaii  of  fsiatistic? 
McD.B.R. — MvDean  Building  Keitorts. 


'Tfiionio. 

hraiu’h  inanager.s  of  Canadian  Oil 
Co.s.,  Bid.,  iircsidenl  1'.  Tl.  Bit i If'lit'ld 
draw  .s  attention  to  Ihc  fact  that  con- 
lirol  of  the  coiniiany  (which  was 
.'1 1 1.  ;  held  in  the  I'nited  .Stales  for  a  long 

9,',. ,18  liiniel,  has  been  hrmighl  in  (  anada. 

Ihcrcliy  making  lln;  CDniiiany  an  ex¬ 
clusively  owned  and  cnnirolleil  I'an- 
adian  ('onipaiiy. 

.\(i  changes  will  he  made  In  Hie 
general  niaiiagcmcnl  of  the  cnni- 
panv.  lint  at  the  annual  meeting  in 
.April,  slates  Mr.  Billlefii'ld.  he  will 
become  ehairnian  of  llio  hoard,  and 
lolm  Irwin,  of  .Monti cal.  will  he 
elected  president. 

Mr.  Littlefield  goes  on  to  say  "no 


8  I.:! 


lo:;.7ii 
9,',.,8(l 
■iir  ago 
III.7.19 


changes  will  he  made  in  llie  hrands  of  these  operations  aic  being  carried 
or  in  the  (pialily  of  high  grade  pe- :  on  in  north  eastern  .New  Brunswick 
iroicniii  products  which  the  com- ’and  one  in  central  .New  Brunswick. 
--  -  -  -  Ipanv  has  to  offer  for  sale  t li rough  ' 'Two  of  these  centres  will  ship  their 

In  a  lei.M.-r  addi'cssed  to  iis  vaiious  hrtmche.s.  Business  as  iirodiicts  to  Ihe  Scottish  spool  maii- 
nsnal  will  he  om  slogan,  and  it  is  '  nfact  iirin 
C'inf  idem  ly  believed  I  hat 
pany  will  push  forward 
ami  iKMIcr  Inisincss  under 
change  Hial  has  taken  place." 


the 


Spoolwood  Demand  for 

New  Brunswick  Birch 


Mrtt'itiair  Bureau  The  Financial  Time* 
Saint  .lohn.  -  It  is  estimated  that 
the  cm  for  the  current  seusoii  in 
coliiiect  ion 
in  the  manufacture  of  spoolwood,  In 


areas,  during  the  siim- 
llie  com- j  >oor,  and  the  products  of  Ihe  third 
to  bigger  I  "  ill  go  lo  the  United  Stales. 

'This  year  the  spoolwood  indnsiry 
returned  to  .New  Brunswick  from 
Quebec.  I’revioiis  to  that,  operaiions 
wore  largely  centred  in  this  provin 
<e,  'The  quality  of  .New  BruusvvicU 
white  hircli,  from  which  Ihe  spool. i 
are  made,  i.s  ddemed  of  a  very  high 
quality. 


.  ,  ,,,.  'I  Ix'  I'iiiiiiiciiil  'Times  reaches  a 

with  milling  operations  ,  .  i  ,  ...  .  . 

_ _ facture  of  spoolwood.  In  I”’”*’*''  «'•«'  interested 

three  sections  of  the  province,  will  j  nuti  able  to  huy  iuvcstuieiit  securi* 
run  into  some  1,600,000  feet.  TwojUeiU 


 the 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


UPTREND  SHOWN 
SIZE  OF  POLICIES 
DURING  PAST  year; 


Cana  fan  Brothers  Oc^py  Leading  [GAIN  SHOWN  IN 
Mosition Among jyew  York Jrrouuccrs \  DIRECTIONS 

.New  York  —  Two  of  tho  most  in- 1  handling  complicated  and  highly  a  nt 

conspicuous  multi-million  dollar  pro-  technical  matters.  How  well  they;  Iflip  |^P||AT  u/CvT 

ducers  in  the  business  blinked  mo-  use  the  endless  chain  method  may  lUA  UAImII  flLlul 


fiffDfftTp  ni  CIV  1711 1  n  i  in- 1  handling  complicated  and  highly 

IIIJKIllIl  I  ANI  Yh  ilK  'conspicuous  multi-million  dollar  pro-  technical  matters.  How  well  they 
1  a»l/I  I  Ijrill  ducers  in  the  business  blinked  mo-  use  the  endless  chain  method  may  I 

-  Imentariiy  in  an  unaccustomed  spot  be  judged  from  the  fact  that  a  re- 1 

Survey  by  American  Service! recently  when  Julian  .Myrick,  cent  ea.se  represented  the  ninth  link,  | 


STEADY  GROWTH 


New  Busineas,  Insurance  in  Force 
and  Total  Assets  All  Higher  I 
in  1938 


STEADY  PROGRESS  MADE  | 

Continued  expansion  in  all  direc-j 


Bureau  Reveals  Significant  having  been  a  contact  in 

ourMu  ixet^ais  dlgniHrant  j.jj.  ti^iructh  anniversary  luncheon  Buffalo  in  1930.  Total  Assets  All  Higher 

ge  l/unng  1938  in  New  York  mentioned  that  two  of  The  Robinson  brothers  arc  sixth  in  1938 

A  Of  '  ihe  guests  were  related  to  the  first  generation  Canadians,  their  fore-  — - 

A  21  P.C.  INCREASE  president  of  his  company.  The  two  bc.-irs  having  been  among  Toronto's  STEADY  PROGRESS  MADE 

-  niodcpt  "millionnaires”  arc  J.  Uev-  earliest  settlers.  Their  grandfather  _ 

Chicago  —  An  indicaiion  of  bet-  C'ley  Robin.son  end  Duncan  S.  Rob-  was  Bir  John  Beverley  Robinson.  Continued  expansion  in  all  direc- 

ler  merchandising  of  life  insurance  inson.  who  joined  the  Canada  Life  chief  justice  of  Upper  Canada.  Their  tions  is  reported  by  The  Great  West 
and  broader  purchasing  power  is  as  agents  in  193:',  :tud  have  always  lather  was  Christopher  Robinson,  Life  Assurance  Co.  for  the  year  1938. 
seen  in  the  16%  increase  in  the  aver-  prominently  identified  with  K.C..  for  more  than  a  generation  the  New  business,  insurance  in  force, 

••go  life  insurance  policy  applied  that  couip.'uiy.  acknowledged  leader  of  the  Cana-  total  assets  and  surplus  and  reserves 

for  in  December,  eomnared  to  the  Their  reluctance  to  give  out  just  dian  Bar.  and  Canada  s  representa-  at  the  end  of  the  .vear  all  showing 
average  for  la.st  June,  as  shown  by  how  much  they  produce  each  year  live  on  the  Alaska  Boundary  Trib-  more  or  less  substantial  increases 
a  survey  of  10.000  applieiiuis  in  De-  of  ao.''  other  data  lending  itself  to  nunal,  the  Bering  Sea  Arbitration  over  the  preceding  year, 
eember  made  by  the  American  Scr-jU'  publicity  build-up.  has  made  them  and  other  international  negotiations.  .New  business  placed  during  1938 

Vico  Hurcau.  inspection  affiliate  of  ■'•omewhat  legendary  characters  iu  Though  working  intensively  and  amounted  to  $60,920,673,  a  gain  of 

I  be  American  Life  Convention,  sct  v-|New-  York.  Outside  guesses  as  to  for  long  hours  w  hen  ou  the  job.  the  nearly  $8,000,000  over  the  19.37  figure 
ing  member  companies.  i  their  production  run  to  astounding  Robinson  team  knocks  off  work  or  $53,058,443  while  insurance  in 

The  average  policy  applied  for  in  j  figures,  hut  even  a  conservative  es-  from  the  end  of  .lime  to  the  middle  force,  at  $607,632,970  wan  $18,000,000 
December  was  $2,484,  as  compared  !  tim.Tlc  leads  to  the  concluwion  that  of  September,  going  back  to  Canada,  higher  than  at  the  end  of  the  prcccd- 
10  $2,139  iu  .lune,  1938,  and  $2.019 ,  their  joint  production  is  more  thtiii  where  the  only  business  they  do  is  ing  year. 

in  December.  1!(37.  Thus  iu  the  last  |  ample  to  t  ale  eacli  of  the.  brothers  servicing  their  C  anadian  clients.  Total  assets  as  at  December  31st 
yciir,  comiiienl.s  laic  N.  Parker,  bti-jas  it  million  alollar  producer  and  The  extended  vacation  helps  to  1938  amounted  to  $162,554,770,  an 
reau  president,  there  has  licen  ;i  2l',v,  thcti  some.  make  up  for  the  necessity  of  being  increase  of  $5,750,000  during  the 

increase  in  tile  s'<!c  ot  ajipl ieat ion. '  I'or  yciirs  befoie  coming  to  the  tiway  from  their  fiimilios  for  long  year  and  surplus,  contingency  reser- 
a  significant  Mend  in  life  imsurunec  United  .'gfales  in  1936  iliey  were  the !  stretches,  as  both  brothers  continue  vos  and  capital  were  higher  at  $6,- 
•selling  methods  ami  hnyer  .iitiitide.  iindisiuiied  teuding  producers  of  I  to  maintain  ther  homes  tn  Toronto.  462,950  as  compared  with  $6,149,368. 


ToUl 

Afsets 

Reitrvei 
on  Policie* 

Amount 
in  Force 

1923 

$  433,260 

$  156,887 

$  3,810,770 

1928 

1,966,062 

1,479,426 

17,852,024 

1933 

4,826,535 

3,888,580 

25,504,718 

1938 

8,004,126 

6,399,400 

31,105,595 

THE  T.  EATON  LIFE  ASSURANCE 

HEAD  OFFICE,  TORONTO,  CANADA 


COMPANY 


"It  is  itilerc.sting  lo  nolc,"  Mr,  |  Ctitiadti.  They  lia\e  also  ted  llie 
Parker  said,  "that  the  proportion  of 'Canada  l.ife's  "Milliotiaire  t'ltib  ' 
those  who  were  ttew  instirttnee  bny-'thaseil  on  iiisiirauee  in  force)  hy  a 
CIS  w  a.s  .56'  r.  wliirh  compares  with  |  "  id''  margin  since  its  ineeitlion.  even 
59%.  in  Deeemher,  1937,  ami  61' ,  i  Ihoitgb,  lu  eanse  of  working  :is  a 

in  .lune,  1938.  gre.atcr  attention  evj-  Icatn,  iliev  must  ptiy  for  tnore  Ilian 

dently  being  given  to  the  old  policy- '  twice  tis  nuieh  :is  tiny  imiiv  idiial 
Holders  during  tlic  nionl'li  of  De-, member  of  ihc  company's  field 

cetnber.  1938,  than  six  months  and  force,  except  for  a  brief  rxperimen- 

a  year  ago."  tal  period  iri  another  city,  their  first 

Rankers  and  riuBiiciers  Auierieau  base  w:m  p.nifalo.  .\  Y.  At 

I  hc  group  buying  the  largest  avei  -  .f  ''1':^ 


YEAR  OF  PROGRESS 
SHOWN  FOR  1938 
EQUITABLE  LIFE 


iiicnruu  ihujjiu.  i .  m  i  a  .  i  •  ei  i  p  i 

0  end  of  n  year  there  they  went  Assets  and  Inc^e  Showed  Ex- 
Ii'-e  nolirv  $10  489  cv.w  .otw  '‘ork  City  m  the  first  part  pansion  and  Reserves  Were  ...  „ 

»'  shr.„„h,n«i  ,i.b  .,our..: 

companies.  Ne.xt  were  executives  ami  ""rk  bn  tstale  riatiniug  -  market  v_alues  of  our  bonds 

•owners  in  the  marli.oetv.  metals  Whtle  understandably  retiernt  on  PREMIUM  INCOME  AT  PEAK 

and  metal  manufaetnt  mg  Industries,  exact  details  of  their  procedure.  -  pirtB«'nf  th#  vear  ’ 

with  $10,271.  Other  leading  ritissi- ! they  re.edily  admit  that  whtit  they  A  year  of  progress  in  practically  I  '*#  4 

fir.ations  in  average  siic  of  new  poi-ido  could  be  done  by  anyone  else—  every  ilirertion  ■was  reported  by  the  Ifoir  Assets  Aiv  Imes 
icy  applied  for  were:  pi  iniin:;  .iitd  ast-umin.g  a  like  backgroiitid  of  siml.''  Uqnitablo  l,ife  Insurance  Co.  of  Can-  Diversification  of  the  cc 
paper  cxerutive:'  and  owners.  $8.72.3;  !.iud  experioucr.  Lstate  planning  —  ada.  at  fbe  annual  meeting  of  the  Investments  w’ss  as  follows ; 

oil  production  and  refminc  engin-!;i  term  nliieb,  incidentally,  i.'lie  Rob-  institution  held  in  Waterloo,  Onta- 1  Bond#  mid  Hrbaniurea  . 

eer.'t.  executives  and  ow  ner.--,  $7.09 1 :  :  insops  feel  is  fi  erniently  niisiif-ed-  rio,  on  I’ebruary  6th.  Hon.  J.  1-.  inoiigaga#  mid  properties. 


A  year  of  progress  m  practically] 


In  discussing  the  company’s  in¬ 
vestments  at  the  annual  meeting  held 
in  Wnnipeg  during  past  week.  G.  W. 
•Mian,  K.C..  president,  said:  "If  is 
highly  important  to  note  that  53'if 
of  our  investments  are  in  high  grade 
bonds  and  debentures  ot  which  over 
half  are  government  bonds  or  gov¬ 
ernment  guarantees.  Our  tnvest- 
tnents  ip  bonds  and  debentures, 
which  increased  hy  over  eight  mil¬ 
lions  during  the  past  year,  place  the 
company  in  a  strong  liquid  po.sliion 
with  unquestionable  seeurity.  The 
market  values  of  our  bonds,  deben¬ 
tures  and  slocks  w-cre  $2,500,0o0  in 
excess  of  our  hook  values  at  the 
close  of  the  year." 

How  Assets  \x^.  Imested 


REVALUATION  OF 
GOLD  ENDORSED 
IN ‘CITY’ CIRCLES 


D.  R.  Wilkie  and  C.  B.  A. 
Scholarships 


f»|  PP  'loronio.  I  be  1».  R  Wilkie  Si  bul- 

lll  I  II  I  I  IKI  I  r\  arshiii  of  ,$l|iti  will  be  awarded  for 
III  Vll  1  VlllVLLlJ  ,i„.  |.,.,si  r...say,  and  prize.-  fi.r  $.50 

■ - - -  and  $2.5-  have  been  added  by  'I’bc 

Interest  in  London  Shifts  From  Uanadian  Jianker.-’  .\.‘v.-oiiatiou  for 


I  have  been  $1,831)  372  during  1938, 
I  tind  in  the  life  department  $111., 52.''. 
•  a  total  cif  $2,211,898  for  the  yeat  A' 
the  end  of  1938  the  i onipany’.-*  a- 
seis  liad  im-rea.sed  i..,  $,5.ii]  7,08 1 . 

book  value.  .M  market  value,  asset: 

;  were  liigber  bv  $13::.6n.  Re.-erve 
and  other  liabilttie.-  totalled  $3,081- 


Politics  to  New  Currency 
Bill 

PROFIT  AS  RESERVE 

London  —  Tbo  City’a  tniei 


temporarily  bar.  shifted  front  inter-  [  tion. 
national  polities  io  the  new  Cur- 1  Tit 


.  the  e.'.-a,vs  ranking  resiiectlvely  sec-  ( 
I  ond  :iud  llilrd  in  merit.  Aii)  per.-ion  I 
.  vvbo  m  emplo.ved  in  a  Canadian  bank 
I  shall  be  eligible  as  a  competitor.! 
!  1  he  winner  of  the  fir.-t  prize  in  any  1 
1  jircvious  Senior  •  oinjieiition  is  de- 
.ll'iirred  I'roin  epiering  thl.-  eoiupell- j 


.j.|jp  ,  815.  leaving  the  .■'iirplii.-  to  ptdiev 
I  holders  at  $1,932,266.  a  gain  of  $11.- 
.  I  01*1  over  tile  previous  year. 


YEAR  OF  EXPANSION 
FOR  DOMINION  UFE 


-  - - -  -  naiionai  polities  to  tne  new  i.  ur- 1  i  ne  siib.ieei  upon  wbieh  the  esra.v  i  »  .  •  •  c*  i 

Diversification  of  the  company's  i reney  and  Bauk-.N'oic  Bill,  wbieh :  m  tin-  .-tenior  t  umpeiition  for  iIm- i '^***‘*’  Insurance  in  rorcc  and 

vestmenls  was  as  follows;  generated  favorable  reaction  prinei- ‘  ear  1939  shall  be  v\riiten  ts:  Income  All  Higher  in  50lh 

nd»  and  Hf-henlurea  .  'V  0"r  pally  beeailse  it.  will  remove  eeitain  HAXIn  MI  Itt.Ii'i  rV;  1>al  witli  th*  Year 

lTcy"l’oant^^*  I”''’*”'''''®* '  *  anomalies  in  the  Bank  of  I  siigland’.-' ^  ivp>-.s  or  ,h\(  ■rlisiiig  Ih.ii  are  inli  iid'-d  _  . 

pVopertl-.:  1 1«/  position  whiell  frequentl.v  had  |  ( a  »  1  o  a  1 1 1  a.  t  btismes- :  ( b)  1  j  m.- (  ,  ,.p.,r  of  prome--,-  ,  s. 

>ck».  common  and  preferred..  lie,  eailsed  inisunderslauding  alo-oad.  .  provr  publn  l.luHons,  and  makn  ,1  I...  11, m  l  ,1  V^  M, 

•  h  and  . .  10%!  ;  gr  si ion.s  fo,  an.v  cliaiige.s  or  new  |  1’"' "  d  b.'  the  Mominion  l  ile.\sMi|. 


o])tiejans  and  oiitoiueti  isis.  $7,n )S ;  j  deseribe.s  their  work  in  a  general  Ralston,  K.C..  prc.sldent,  and  .M.  J- i  n,o'*rig.,gf»”iind‘ properitc 


pbysiel.ms  end  siirceons,  $i;,S63;  exe-|  wti,'.  I.egitiinate  tax  savings  are  an  tjniith,  general  mtinager.  reported  fo  Siock«.  common  end  preferred 

eiitive.s  and  owriets  of  tiieairr.s  and  I  objeetive  and  frequently  aebieved.  the  meeting  gnins  in  assets  and  in-  Caih  and  . . 

siiidtos.  $6,813;  wb.desale  ilrygood-- 1  but  Ute  other  tiid.'t  of  their  clients'  come,  tind  fnrtber  strengthening  by 

jobbers  and  inannfaei at ers  exeen- 1  e.'iiiiies  are,  llie  ones  primarily  rescrve.s  of  ihc  margin  of  security  to  ,,, _  ,  _ 


live.s.  $6,771: 


and  i  stres.sed. 


jet  fbrongh  policyholders. 


in  such  lines  as  bnibline  tbev  have  not  only  done  a  good  job  .Assets  inereiised  by  $542,110  to  a 
.s.  tee  :ind  lijel.  $6.i:i6.  biji  the  client  knows  they  have  done  new  high  of  $11,592,190.  .Mortgages 


.\!loliii  I  v  e.ir  of  tn  om  e...-  i,-  i  s. 

ported  I'v  the  Dominii.in  1  iiA;  ,\s-iir 
iinee  t  o.  in  i;s  .mnnal  ep.-ri  lo; 
I'b'IS.  llie  .5m  b  .m.ii  oi'  Opel  .u;iiiK- |o 
The  iiiMiniMun  .\t  ili.  end  of  tit. 


iiiaieriiil.s.  tee  :ind  lijel.  $6,136.  biji  the  client  knows  they  have  done 

The  home  eoniiniie.s  fo.snppl.v  the  a  good  job.  Not  only  that,  but  be  is 
lavge.st  .group  of  applivanfs  ntimeri-  ready  and  anxious  to  tell  bis  friends 


a  good  job.  Not  only  that,  but  be  is  vverc  taken  below  book  vRlue.s.  and  I  during  1938  the  i  om 


.  nu.tb,;k'  bkVi;  nialm  bank  auvi-.'!  annual  e,...r' 

lono-,  .price  of  8as  an  ounce,  the  Bank  s  |  usmg  inmc  effe-nve.  Uk'iS.  llie  .5mb  >■  .n  o,'  opei.uioii 

secur  >  o  ijppoct  of  the  year's  operations,  j  sold  lioldings  are  valued  at  approxi-j  ■ijo.  ,..s^ny  shall  eonlain  not  less!'!'*'  inriiniMun  .\t  iii.  end  of 
’tin  tn  o  bv  the  general  managers,  H.luiately  X  126.509.000,  but.  at  the  eur- '  1 word-,  nor  more  than  j  Period  total  a.scis  bad  pa. -<  q 

vim-iMePfi  W.  Manning  and  V.  D.  MaeCbarles. , 'em  market  price  the  metal  is  worth  ;;  r,,n,  tinoonnnn  ,„:i;k.  brnm-  iue:e 

Rlne,  and  s'atcl  1938  the  com- |-"omevvbat  more  than  X220,tih0,hlin. ,  . i  by  $  I.OSn.O'ni  to  $4".v.:3.ono. 

RlueB.  and  iwv,*,.  \Vhf‘n  ihc  bill  biMonurS  liiw  iln.sr  •fiiiuor  (om^tltion  I  . .  . _ 


rally,  nfni-cMinfij]  o.  v'lIJ)ation^  U';hI  ;  nbout.  it.  Anri  does.  One  letter  of  values.  The  company  co-operated  in  ^ 

ing  with  1.960  applieaDt.s:  wludo.sale  appreciation  reads  in  part:  making  lion.sing  act  loans  from  the  "'bicli  $12,000,000  v 

trades  being  next  with  1,182;  aert-  "I’he  truth  is  1  was  utterly  skep-  inception  of  the  act  and  at  the  end  'cynolders.  Jbe  j 

t  nlinrc  third  with  1.266;  inantilac-  eal  that  llie  work  1  bad  nlrcady  ef  1938  had  $829,812  outstanding  in  7 *•*;?»  ’  ■  ^ 

luring  and  irieehauical  trades  fourth  b;id  done  could  be  improved  upon  by  housing  act  mortgages,  on  which  no  j'y 
with  1,250,  and  profcssioual  services  anvbodv.  lot  alone  by  two  gentlemen  losse.s  had  been  experienced.  Against  have  been  a  Me  o 

fifth  with  1.012.  fnm,  another  countrv:  and  1  was  real  estate  held  for  sale  a  20%  re-  “  business  i 

One  out  of  seven  aiiplieatUs  ap-  very  loailie  to  reopen,  the  subject,  serve,  included  in  the  investment  and  income  and  .assets 
plied  for  policies  of  $.5.iinn  ..f  mstir-  .  .  .  The  rcsult.s  have  been  quite  contingcuey  reserves,  was  maintain-  m  significance  th 
anee  or  over.  This  total  of  1.128  out  e.xtraordinary  and  far  beyond  what  I  '“'I-  showed  progt es.siv e 

of  10.000  applicants  shows  a  steady  should  have  believed  possible.  11  I’oliPy  •'nd  annuity  reserves  were  nave  evldenee  tna 
increase  from  inoj^  in  DocMMiibcr,  wchiIU  ho  ilifficult.  to  assess  thr  increased  hy  .Mrtl!,95l  to  $10,178,124.  has  conttnued  m  o 
1937,  to  10.6%,  in  June,  1938.  to  value  of  tbo  advice  1  have  rcecivcd.''  Those  were  maintained  on  a  net  level  With  our  strong 
14.3%  last  Pecernbcf.  5.IS7  appli-  This  letter  w.-is  from  the  bead  of  basts  at  :i%  and  3%':^.  and  were  and  with  tbe  act 
cants  in  75  listed  occupational  a  nationally  known  corporation  and  ‘'onsiderably  stronger  than  required  vails  wo  look  or 
groups  applied  for  average  amount  is  typical  of  many  cniluisitistic  re-  by  statute.  dcnce  tn  Tur  icr  p 


were  lUKcu  oeiow  ,.oo«  values,  ana  -jf,  ''.j  _o,j„ho)dor»  and  bene-  When  tlic  bill  becomes  law  ilicse  -Miiiier  I  ..inpetition 

bonds  and  debentures  below  market  bam  to  policy  noiooraanu  m  ut  j  ,1  -n  tn.-,  ihwr.  i.i-i/.-s  ..f  tio.i  t.ii  ..iwi 

values  The  comnativ  co-oncrated  in  f'ctanes  the  sum  of  $16.500.itfi(i.  of . “c  .ippraisid  at  tliv  |  Ibttc  i-nzt  -  of  $10o,  $mi  and 
makTng  housing  act ‘loans  Vom  the  "bich  $12,000,000  went  to  living  pol- ,  weekly  market  quotatiou.  ;  rcspectiv.dv .  to  be  awarded  by 

inception  of' the  act  and  at  the  end  'cyholders.  The  general  managers  This  writing  up  of  the  value  '^^be  i  Ass-a'iajion  arc^  A„v‘‘oci 

of  1938  had  $829,812  outstanding  in  summarized  the  year’s  business  as,  gold  reserve  will  permit  a 

housing  act  mortgages  on  which  no  follows:  "During  the  past  year  vvp  tion  of  X  lOO.OOt'.iiiti)  in  the  fiduci- 1  baoU  wb 

losse.s  had  been  experienced.  Against  have  been  able  to  record  in<  roaaes  ,  ary  note  is.suc.  cniiing  tbe  louil  ]  7’,!' 

real  estate  held  for  sale  a  20%  re-  new  business,  business  in  force.  X 300.000.000.  which,  considering  the  7n  r 

serve,  included  in  the  investment  and  income  and  assets  It  Is  no  donhl  '  revalued  gold,  gives  a  total  ol  X..20.-  'B-  3  "  ‘ 

pontingcuev  reserves,  was  maintain-  nf  significance  that  each  quarter ;  000.0(H)  as  coverage  for  the  note  is-  oe  <  as  a  compemor.  i  ne  v 

r,(j_  ’  showed  progres.siv’c  Increases  and  we  I  sue  now  standing  at  X526.100.o00.  'be  first  prize  in  any  pr 

Policy  and  annuity  reserves  were  have  evidence  that  this  momenfiimj  ^py  deficiency  in  the  total  assets 
[increased  hy  $452,951  to  $10,178,124.  bas  contlnned  into  the  present  year.  n,©  Bank’s  issue  department  .vV.n'tit.'nn  ^ 

I  These  were  maintained  on  a  net  level  With  our  strong  financial  po.-ition  ,pj,y  arise  as  a  resiill  of  the  V,  v  -  v  t,  .. 

basis  at  3%  and  3%':%  and  were  and  with  the  activity  which  pre-  L  ^ickly  valuation  will  be  made  good  ■  1,“'  7  ’ 'L-' 


I’btcc  iirizcs  of  ,$10o,  $50  and  $25 
rcs)ieiliv(‘ly.  to  be  awarded  by  the 
•Association,  arc  open  to  .inoilier 
cla.«s  of  competitor.-.  Any  person 
employed  iu  a  I'auadiau  bank  who  Is 
enrolled  in  either  Ibe  As.sociaies’  or 
Fellows'  Course,  anti  who  is  pursu¬ 
ing  sintiics  iu  either  course  slnill 
lit'  eligible  as  a  competitor.  The  win¬ 
ner  of  the  first  prize  iu  any  previ- 
on.s  .lunior  Competition  shall  be  eli¬ 
gible  to  compete  ouly  iu  Ih-e  Senior 


This  letter  w.-is  from  the  bead  of  basis  at  3%  and  3%%.  and  were  and  with  tbe  activ 


j  by  $1,083.(1011  to  $40. vi:;;. Olio. 

I  Total  ineomo  for  lo::s.  a' 
b  I 1  *b8,  showed  an  inereaso  of  $650. "O" 
V  the  „y(,r  ti,ai  for  the  previou.-  viar  aud 
''’'her  iusurance  in  force  at  the  end  of  las: 
ei  son  j.pjij.  )r){;,ijrd  $178  817.869.  an  in- 
'bo  Is  rreasc  of  $5,881.0i)o  during  the  pe- 
cs  or  j-iod. 

The  eonipany’s  policy  and  annuii.v 
sli.itl  reserves  also  show  a  substantial  tn- 
'  win-  crease  and  totalled  over  $33.752  000 
at  the  end  of  1938  aud  were  increas- 
7''  ’*  ed  during  1938  bv  $3,338,4  16. 

•cnior  g  Kumpf.  president  and 

managing  director  of  the  company 
essay  jjry,v  attention  to  the  fact  that  pa>- 


oonsidcrably  stronger* than  required  | '[ails  wo  look  '  forward  v»ltli  confi-ji,y  the  Exchange  Equalization  1  'bojnients  10  policyholder.-  and  bencfi 


of  policy  of  $2,000  or  over.  These  coniuieiKlat Ions. 

occupation  classifications  listed  by  j  li.xample  of  Team  lAork 

average  ;imon.nt  of  policy  show  vervi  . 


ivpical  of  many  cniiiusitistic  re-  by  sl<'ilute. 
iniuieiKlatlons.  "bbf-  investroent.  and  contingency 

,,  '  ’  ..  ,  rescrve.s  were  increased  to  $350,000. 

L.xample  of  learn  Hork  ,264.130  has  not  been 

1  he  two  brothers  are  an  amazing  .allotted  against  an.y  account  and  is 


j  denee  to  further  progress," 

FURTHER  GROWTH 
N.W.  MUTUAL  HRE 


age  applied  for  and  average  already 
owned,  were;  Agriculture,  1,266. 
$1,927  .a'nd  $2,296:  automobile  sales 


be  produced  by  a  cousiiltalion  with  pany’s  experieuce.  Total  income  in- 
Duucan  S.  The  latter  by  long  study  creased  for  the  year,  and  amounted 
and  experiente  has  made  himself  a  to  $1,810,597.  The  excess  of  income 


-  Business  Written,  Assets,  and'^bough  there  arc  some  tcchnicali- 

#«  'ies  ‘bat  are  imperfectly  understood 

-  Payments  to  Policyholders  j,,oposcd  change,  too.  is  nei- 

“  AH  Up  for  19Jo  itlicr  inflationary  nor  rioflationary 


which  coDvcri^cly  will  hr  crodilcri  r 

I  with  any  surplus  growing  out  of  i  0^"^' Vja  VK  -t-p 

jibe  new  polte.v.  Valuation  of  the|,„;  '7vsiV-;n  Pnid  to  policyholders  and  benc 

lltank’s  gold  will  appear  at  current  j  ,,an;.fcrnng  junior  members  of  the;  f'biarles  in  the  oO  years  of  the  eom 
'market  prices  without  any  reference  | -.t.-iffs  of  thr  bunks  away  from  their '  history. 

to  the  value  at  the  statutory  pril  s-»  ;  Srvino  r  nmpijnnf*  i  _  -  - 

1  -,ii..r.n  of  divi T.-ifioil  banking  rxnoricncp.  and^  _  _  __ 

1- inane  a  p  .  pp  .  .  I  cxpcncnce  ubtutm-d,  with  the  FTATtch  DTOWlttPS 

ther  favorable  lo  trie  chtingc.  h1-,  rrcticn  l^rau/tngo 


'"•oven  la.  iriaries  durinc'  1938  totalled  $3,132. 

’rHANttFER  OF  -JUNIOU  MEM-,g(,^  and  that  over  $  10.800, fii>(t  has 
BEKS  OF  BAVK  STAFF,S:  Discuss  , . . .  v..,.,,,. 


r.uaiw.a.  >  ’ ''t'"  ,  'nth.T  oxpcncnce  ubtutm-d,  with  the 

ther  favorable  lo  tlie  ch.ingc.  o  ' ,  arising  frum  ttiu  -over- 

tbough  there  arc  soino  tcchnicali-  of  home  tic.s  and' eotinectton-. 

ties  that  arc  impcrfcctl.v  tindcislood.  j  q  i,-,  c.-sa.v  shall  contain  not  less 
1  be  pt  oposed  change,  too.  is  r'ci- ,  t  ppo  words  Bor  more  than  2.- 


131.  $1.  60  and  $8,6.6:  domcsMc  an. 
personal  services.  oSa.  $1.l60  !  co-opera.tion  wi 

$2,694;  government  services.  ■  Uovneys- co-opci 
*2.127  and  $.r8..3:  mpniifae  nring  j^^on  Brothers 
and  mechanical  indnslrics.  1.2,->0,  $.,.-  law'vr 

086  and  $5,898;  mineral  exiraefion:  .  .  I, 

forestry  and  fi.-hirjg,  301.  $2,700  and  'I'hp  secrer  of 

$1,909:  non-gainfiil  occupations.  1,-  n,.jofiv  .. 

960.  $1,419  and  .$^180:  professional  cVa'^adjsing  tiicir 

■services  1,012,  $3,378  and  $7.u66:  re- _ 

creation  and  anmseniont.  89,  $3,886  ,,,,  .  * 


j  lax  problems.  Ai  the  same  1  line  The  company 
I  till  their  work  is  done  iu  fbe  closest  assets. 


.  ,  .  -,p  .  H  •■MH‘''icncc  has  made  h.ms'elt  a  to  $1,810,597.  The  excess  of  incoinc  Up  ror  llfja  I  tlicr  inflationary  nor  deflationat y.  [ 

and  serv^j^.  ..4  .  ,.,.>.6  an  $,  ,j  *’  tiiorougbgoing  expert  on  estate  and  over  disbursements  v'as  $596,097.  \n, .  hw-rstm-n  Mniii'il  Firr  4ssn  u  u  T  f  V  «  n*  *  '  - - - - 

h.anking.  brokerage  and  insurance.  I  J',’:  ,  n-r-  Noiliiwcstcin  Mutual  Itir  Asso-,rcncy.  which,  as  licrctofore.  will  r»  r-.  r»  .11 

•'  . . . . problems.  At  tht  same  time  Thccompanj  tamed  4.9a  r,  ou  ledger  <.,ation  reports  expansion  in  busi- i fluctuate  according  to  1  eqiiii eiiient.-.  Lower  Profits  Reported  by 

all  their  vvorU  IS  done  ...  the  closest  assets.  nes.-.  asstds.  and  in  payments  ‘o  >  xc.Xr 

co-opcration  with  tbe.r  During  1938  death  claims  and  po-  policyholders  in  1938.  'Jne  m  anv  wav  that  the  anihorirics  GOItipany  Ot  IN.  A. 

torneys-co-openuton  that  the  Rob-  hey  maturity  payments  tnereased.  a  .sum  of  $1,463,570  was  returned 'a,-,  Contemplating  stabilizatiou  of 

tnson  Brothers  tind  is  readily  givcitibut  policies  surrendered  decreased.  in  tnrm  atvi.  .  ,  1  .  Ihtlecting  a  derrease  tn  protit 

when  the  law'yers  tiilly  understand  Total  payments  to  policyholders.  j.C  in''«  in  -uifiiiirin  to  n-i\  “‘y  ''‘‘I  i  "’ic  's  [>  a  ■  [from  iindorwriting  to  $896  from  $31.- 

...1  .  :  1 1 _  -J  I _ _ i  _ . .  dciids  IU  19.,8.  lit  addition  to  pay- iHpnarture  from  tbe  nation  -  inone- ,  ■,  _ _  _ . 


[itbson  Brothers  find  is  readily  given  , but  policies  .surrendered  deercased.  policyholders  in  the  form  of  divi-  "  crling  nor  fbai  "J 
When  the  law'yers  tnlly  understand  lota  payments  to  policyholders,  jends  iu  1938.  iu  addition  lo  pa^- :depa-  ^re  front  tb 
what  IS  being  pt’opo.-ed  beneficiaries  and  annuitants  were  -c. -jon  fi,.o  a„i  '  ....  .  , - 

r  ,  A  •  ■  o-  ,u  1  .  .  meni  of  $2,384,280  in  lire  losses.  As  ...rv  nol  pv  1  be  set-ui>  docs,  bow- 

Ihe  secret  of  Ibeir  amazing  .stir-  $8b0.76o.  Since  the  organization  of  „  -.11  Hivi,inna«'  '  . 

cesss?  Briefly,  a  superb  Job  of  met-  tbe  Company  payments  made  under  ‘  -j  ^ijpvhoiHers  Beside- i  '  ‘ 

•t  ability  in  its  policy  and  annuity  contracts  total  1,  f.'v  honufu-  ' 


000  t  Nn.  D.TTO.y.M  fc  ri'dwniiihlc  bv  1.000.000  Iri-v. 

.  —  ,  2.J00.H:5U  .‘.OO.OmO 

Lower  Profits  Reported  by  '  t  "un.ono 

Guarantee  Company  of  N.  A.  1  .  j;;;;  :;;;;: 

"  Thf  f(>ll<.wiui:  tiunib?*rfi  vn  ri-arrmot.lr  If 

licflecting  a  derrease  tn  profit  se.ooo  fmnrs 
from  iindervvriting  to  $896  front  $31.-1  i».',..'.o,'.  •.'.7a7...ig 

112  in  preceding  period,  the  64ih  '  .-..'125.76:1  .v,85i.7v,  ..m-.s-.i 

annua!  financial  statement  of  n.e 


CRKOIT  A'.4TION4J. 

l»rawinj;s  of  January  o. 

lO.y.M  rodcomablc  bv  1. 000. 000  Ir<* 
lOO.SlJU  .‘.OO.OMO 

‘joo.ooo 

>70.  ti'J  'JOO.OrtO 

101,11:2  lOO.OOO 

.ll.OTK  100.0(10 

i«ri.bl8  lOo.ooo 


143,  $3,979  and  $8.41.'!;  relief  and  so- 


$8,039,810. 

Insur.ance  in  force  at  Ibe  end  of 
1938.  exclusive  of  annuities,  was 
$40,773,482. 

J.VM  ARY  BISIXESS  I  P 


restaurant  employes,  i,.o.  r  .  .  plus  at  the  close  of  the  year  was 

$1,252  and  $964;  autoinohilo  sales-  '  "  .$2,476,558. 

men  and  other  cmpIo.ve.s.  HI.  .$1,913  J.VM’ARY  HISIXESS  IT  Analysis  of  iJic  financial  state- 

and  $2,248,  and  casually,  fire  and  .New  business  of  the  Equitable  Life  ment  for  1938  shows  that  during  the 


paying  these  direct  policy  benefits,  j  ^ency. 

the  association  has  added  $229,361  i  j„‘^o,ue  quarters  analysts  jumped 
to  us  surp  us  as  additional  security  I conclusion  that  the  big  profit 
iof  its  poltcyholders.  Total  sur-,^^  ,,,p 


LI.  opiu  iiu  o  ^  (Jiiarantoo  I'o.  of  North  America  for 

i.sUcity  in  the  mauagemeni  "f  f'"'- i  ,  ear  ended  December  31.  1938.  pre- 
'  1  sealed  at  the  annual  meeting  In 

In  some  quarters  analysts  jumped  \i,,utrcal.  reveals  lower  total  iti- 
thc  conclusion  that  tlie  big  profit  r-mne 
tbe  writing  up  of  tlie  Bank's  |  Profit  rrom  investment  In-!']  altotii 


gold  will  go  lo  the  Treasury  aud  be 
available  for  budgetary  purpo.ses. 


sie.idy  at  $155,763 
$l.5G.(iti8  brings 


$1,252  and  $964;  automobilo  sales-  - —  .$‘>  476  558  Treasury  and  be  .  sie.oiy  a,  $155,763  as  eompa.  ed  w  itb 

$..968  and  $5,868.  !  men  and  other  cmpIo.ve.s.  11 1.  $1,913  J.\>TARY  BtSLYESS  IT  Analvsis  of  iJic  financial  state-  ’‘'‘‘Isctai’y  purposes.  jiqo.tniK  brings  .o.al_  incon.p  to 

Other  flanshications  auj  $2,248,  and  casually,  fire  and  New  business  of  the  Equitable  Life  ment  for  1938  shows  that  during  the  [  \,o,  "ciV  ’  nrnflT' coe^  $K't'.'-9  againsi  $l8..1S0_  After 

Other  classifications  in  order,  with  rai:-;cclluneoiis  insurance,  92.  $3,218  of  Canada  In  January  was  8%  ahead  year  total  assets  increased  to  $8.-  "e"  charging  dcprcciaimn  of  $i...,'x  and 

number  of  buycr.s,  average  new  pol-  and  $7..'>1. 5.  of  that  of  a  year  ago.  Terminations  501  320  from  $7  683,067  in  1937,  a  payment  ..t  dtvidcud.-  and  Imnii.-e.- 

icy  applied  for  and  avoiagc  life  in-'  Govcrnnionr  services  showed  a  were  the  lowest  in  15  yeans.  of  $818  "53.  The  dividends  of  tc.-eive  to  at  $loi..6lo.  tliere  was  a  surplus  of 

siiranec  owned  hy  those  who  had  .-light  increase  in  buying  and  the - Si  .163  570  pal'd  to  policyholders  com-  ppUv  on  the  express  sanction  o  I -ir-  150  against  $81. 586  a  year  ago. 

(.revioiis  in.-urancc  were:  Urban  [ax erage  policy  vva.s  $2,127  compared  HK.VDS  EtiUITABIT,  nRANt’HES  m/rc  with  a  corresponding  figure  of  I'l""*'  •'‘'•■'"J  $U6]6.0::2  as 

bunsewives.  412,  $1,755  anil  $3,066:  %vitii  $|,!M3  last  Jun'-  and  $1,842  a  AVaterloo.-- Ralph  Shackcll  aceney  St  "qi  497  for  1937  The  losses  of  The'  revalualion  has  been  inter- ,  coniiiared  with  $  1..xb0..)i., 

grade  and  high  school  teachers.  -313.  year  ago.  There  was  a  marked  -in-  manager  in  Mon/rcal  for  the  Equil-  k384.'280  paid  in  1938,  compare  preted  by  tbe  stock  market,  a;- ,  In  addUion  to  Mk-  nsu^ 

.32.031  iind  $2,.iii3:  rnriil  hotisew  tvo-. '  crease  of  about  one-third  by  num-  able  Life  of  Canada,  received  the  with  $2,231,686  paid  in  losses  iu  the  wholly  constructive,  and  tiic  Icgis- :  <  t  %  ,r  .uid  1  inu.-  of  .  r,  .1  .pe¬ 


te  641  h  I  ...tic,... 6.1 

,  ,  Thr  :L087  fulUv 

jOO  frartrj*. 

TiCJ  for  1*7.201  lo  2 
.38.  pro-  HI. 101  11 

:hj.6oi  ni 

line  m  .i8:..."»oi  ah 
f»tal  m-  t»'.6.40i 

1.001.101  1.00 

1.012.701  '  1..1 
!fj  ahoiji  i.roo.aoi  •  i.7(» 

'Ipe  to  j  2,. -.70. .VO I  '■  2.57 
After  ‘.*.v:i7..50i  •  2.',:! 
-nv  ..„a  I  ‘2.Slf»..-i<ll  ■  2.KI 
,i,ix  and  ,  a,t27.4oi  ••  :i.42 
lionil.-es  :),-.44.!Mii 
•i.Iilw  nf  a. 555,601  '  a. 55 


1.7lh.0o(i  I  6.loo[soi 
■J.4O0.'(IO  6. ISO. 801 


275.  $1,250  .and  $1,132;  automobile ,  her  in  buying  by  miscellaneous  U.S.  president's  award  for  all-round  lead 
filling  and  service  sititions,  255.  $2.- ! govcrmuctJl  itnpl'jycs.  although  thc^er.-hip  In  the  company  in  1938.  Hit 


marhincry  and  metal  trades,  219, 1  than  „  year  ago. 
*1.532  and  $1,121;  military  and  na- 1 
va.I  Ef rvice,  208,  $1,886  and  $6,259; 
clothing,  dcparinienl  and  drygoods.] 

202.  $3,675  and  $12,195:  students,  Ultlirt 

over  age  18,  193,  $1,938  and  $1,287;  - 

retail  groceries,  fruits  anil  vege-  .... 
tables.  170,  $2  229  and  $3,011.  truck- 
mg  services,  lao.  $.009  and  $.'..13.  p.-cv  iou.s 

foremen.  clerks  and  inspectors  tn  ' 

machinery  and  metal  trades,  lot.  »s  ,20  am  inM-rr 
$2,508  and  $2,868;  life  insurance,  1’,' 


preceding  year. 
Although  tbe 


189  and  $2,546;  factory  workers  in  average  policy  was  about  $150  less  agency  led  in  production  and  gain  I  business  written  during  V'38  have  and  gold  mining  shares 


lution  eventually  should  be  of  sp.'- j  cial  bonus  ot  .;%  was  paid 
on  total  <’ia'  benefit  to  gilt-edge  scctiritiesj - - - - 


in  business  in  force. 


Bank  of  Canada  Slatemenl 


I  not  yet  been  released,  the  volume 
for  the  year  gained  considerably, 
and  total  business  in  force  was  also 
materially  increased. _ 

Staff  Appointments 


The  weekly  statement  of  the  Bank  of  Canada  as  of  February  1,  1939,  I  I 

shows  au  increase  in  total  assets  and  liabilities  of  $14,508,262  compared  r.i.l-  nt  1  nn».in 

with  the  previou.-  week.  Sterling  and  U.S.  funds  increased  by  $17,767,109  uo>a)  itai  b  ot  naoo 

over  the  previous  week,  w-hile  Dominion  ond  Provincial  short  terras  were  A.  Kennetf,  manager  of  the  Royal 

$8,139,401  lower.  Other  government  securities  lost  only  $347,533.  Notes  in  Bank  of  Cantida  at  Libertj',  Sask.. 

circulitiion  were  reduced  by  $920,121,  while  government  deposits  gained  been  appointed  manager  atOx- 

$19.117,9,55.  Chat  tered  bank  deposits  on  the  other  hand  declined  by  $6,650.-  bow.  Sask..  succeeding  M'  R  Shanks 
166.  "1)0  goes  lo  Langley  I’rairie.  B.  C..| 


GAINS  REPORTED  I 
MARITIME  LIFE 

i 

Income  for  Year  Up  Nearly  10 1 
Per  Cent  at  $576,321  and 
Assets  Up  13.3  Per  Cent 


Mutual  Life  and  Citizens  Had 
Record  New  Business  in  1938 

The  I'atiadian  head  off  tee  of  The 
Mutual  Life  and  t'itizcns'  .Assuranee 


noiiie  Offiee  in  Svdnrj,  ;iilvising 
that  tbo  new  biisine.ss  written  bv 
Hie  (ompatiy  diiring  1958  ainoimted 
to  XS.233.t">0  ($49,967,267).  in  tlic 

ordinary  branch,  and  to  X  1. 459.009 
'  $21 .6.56. 667 )  in  the  inrjii.-tnal 
hrain  It  These  .arc  both  records. 


i  MAR  It  nrtj  isva 

fOVrVKBLB 

ibe  &^iartne  I^imnce  (pmpmtf 

Ll'.i'Jihl’.’  Gtiai  dr''.c.*ri  hv  th.-:  t'l'Orni:, 
Insurance  l  otiipaio*  of  tlartlord 
Total  Sacurily.  $4Z,Z.37.«.5S. t Z 
CANADIAN  DEPARTMENT 
MONTREAL 

A  .  H.  VAI.I  .VNLE  S.  M.  I  t  1,101  I 

Joint  Mtittiigcr  Joint  Monoi^r 

GEO.  LYMAN  &  SON 

Limited 
General  Agents 

McGll.t.  BLDG.,  485  McGill  .Street 
MONTREAL 

ESSEX  k  SUFFOLK 

Equitable  Insurance  ,Soriet)i 
Limited  of  Entland 
LSlABLIbHr.D  A  D  l«0-’ 

FIRE  INSURANCE 

£i»ry  Policy  hirkcj  b\  great  tewi‘rre<. 
CANADIAN  OFFICE,  MONTREAI. 

4  E.  SANDERS,  Mivnaar. 

GEO.  LYMAN  &  SON 

Limitad 
('•^n^ral  Ae''Pt« 

MrG!l  L  ULr>G.,  4«r»  M«GiIi  Mte-t 
MON  I  RL  AI 

Rhone  MAiqiJctlr  r»lMI  id 


rompaicri  witb  «.  year  apro.  total  appcts  and  liabiliticF  litiow  an  increase  manager 


of  $39,321,361.  Sterling  aud  L.S.  funds  gained  $27,039,312.  while  Dominion 
ami  rrc.ivjueial  short  term.-  increased  by  $53,862,127.  Other  government 


scctirit ie.-.  however,  lost  $  18.7 12,a91. 

1  .Votes  in  rii'-ulaiion  giiiiu'<1  $.8,834,203;  Chartered  baiili  deposits  gained 
I  $i699'i,7  15,  vvliilc  covcriiijiciU  deposits  were  hi.gher  by  $1.5.718.9.8.5. 

AvSSl'TS:  .Uu.  S-r,  I^niT  |,  C'liangr  tu  Clunge  in  year 

*  1.  1U’F»  tvcb:  $  *  I  $ 

I  (i., hi  101I1  antj  bullion  .  IMS.TtlO.eJia  I9l.H84.268  -  12.127.080 

:  ilviT  hiilliDU  ,  .  —  2,9»2.15.*> 

Stopliiu®  hihI  I  .  fumla  .  .  2«.ri40.i:m  14.107.23‘»  -  i:,.G..|0}i  -  2..0UJhni2 

I  (jolil  SUiihI  Couiilrit'S  .  l,o37  1.086  * 862  — 


2.  while  Dominion  B.  K  Mcnncll  bu;  been  made  ac- 
Other  government  countiiut  at  Maracaibo,  v  eueznehi. 

I..  G.  Cahler  Sniiiltcrs.  B.f..  ha.- 
tili  deposits  gained  1  retired  on  pension. 


12.137.080  I 
■.’,9i2.t5.V 


Uaiik  etcarinsfi 


Bank  4lfarinp«  in  f  anecia  for  IIb 


M.iniinic  Bureau  The  TinaiicMl  limeN  I  brain  li  These  nrc  both  rcM'orris. 

Halifax.—  At  ihc  aunu.i)  geiui.alj  - - - - — 

racelin,g  of  the  shareholders  of  tbc|Y«jayof  Expansion  for 
'laritime  Life  Ip.nirancc  (  omp.iny.  [  Dominion  of  Canada  Co. 

here,  vvheu  Ute  15tb  aiiiuial  report  j  _ 

was  pvesenleij  a,-,  i<i  Deceiiibei  .il.j  i'tp|-onio  Dominion  of  '  anada 
1938.  total  in-uraiu  e  in  ee  w.i:,.  j  .^1  InMir.ioee  Co.  ai  the  annual 

idaced  at  ahont  .$l7.m.il).0O"  _  I  oial  „teeting  of  i-tiareholders  held  here 
ipeonve  for  Hie  year  w.ts  $:o6M.l.  I  week,  reported  ineome  in  the 

being  an  increase  of  o.ii  pci  (cni.  ,;,snalt.\  dcpariuient  to 

witli  the  re.-cr\c  show  ing  an  in- 


Rates 

of  I  'j.XV 

ha  age 

•  h.lll  T 

qiiot.jti-»n-.  tor 

t riin Dticl tuns>  b 

•twi.4-i)  L».nik 

b  'it  1 1  iv'  1  In'-*** 

of  I 

bnj.jrv  lOtb  »ib  luimsbru 

by  tlic  ILiuk  0 

Montrr,»l 

cdlou  . 

New  't'ork. 

^!ont » r d  1 

btf  rbnp- 

C  lose 

Clo.-r 

nciuviiid 

,  4  i^S  ’ 

•1  /  1 

Cahles  .  . 

.  4  6H 

t  7  M, 

Nii^tr^li.i 

. 

3  7oM'^ 

Nrw  /ciiJrind 

.  J,7o78 

i  7H7ri 

Vreiiur 

.  02-4'.. 

O.'hh  'a 

Dclc>U>U  a  a 

a 

t ;  0  ct 

Itdlv 

.  O-'.’o', 

owo 

bu'itifi  l.ind 

_  .  a’  n  ’  • 

’  J  7h 

Hcll'infi  .  . 

)4  JO 

bp**in  ,  a 

.  40l'» 

I04i> 

Sweden  *  , 

.  J42M 

Non^’<*v  ,  a 

2 1  >  > 

1 1  f.  > 

nctiturtrk 

.  •0'^’ 

7101 

(  r'-cbo-5l'>v.«k 

.  0444 

n  W' 

f.r.i/il  .  , 

.  O't'lO 

OS')  i 

I  'oloiid 

\  10/ 

Vlong  Kons 

,  .:9;9 

’71 1 

yrn 

.  27 1  * 

77  4" 

U..h  doll-trs 

I7-J7%  P 

Clin  d*^IIij!A 

.  l7-t2re 

D . 

General  Insiii  .inee  t 'o.  ai  the  annual  |  The  TinHiieinl  Times  reaches  :< 
meeting  of  i-hareholders  held  here  I  ela-s  of  Jiepple  who  are  interested 
ibi-  week,  reported  ineome  in  tbeiand  ahle  lo  biiy  iuvestnieuf  seeiiri* 
fire  and  easu:ilt.\  dcpariuient  lo  |  tics. 


,  2.  SubsKliury  <  ’oin  .  . 

'  1,  .A  fl  V  uniM- to 
G.  lii\ DHtniunts: 

i  i.Ti  1  ttrn  ami  •  $>1 

turni 

j  (b)  t’Hlier  I ‘I'ni  and  I’ 

[  s4.Ti;riti»'N 

1  I  nthfT  iffuritii'p 

j  Total  Mivcefrnrntsi 

I  7  Hai.lv  prrmti-cki 
j  •?  All  otn^r 

'  rOTAl.. 

I  \jp 

I  2  fund 

Not*»8  i’t  I’iruulat iMU 
,  4  r^rpofib?: 

,  ifi)  Dominion 

J  Hrr.vinoial 

I  (<’1  fhartur^'d  Rank? 

I  <di  tithur 

!  TOT,\h  DFl’tiSrrS 

l.ialiilitw.K 

■  6.  At!  ..Oi'-r  liul  Jili  '.1 

fiiT  VI  1,1  vnii.n  it:- 


21.5.102,900 
261. .560 


):’?.:tl  1,781 

t2.in2,;ii'j 


ISO,-.  u,o':i 
1.64V.224 
2.681.223 

ion.-:o6.2oa 

r.ono.noo 

1.348.414 

162.:i86,106 


211.9.18  47-7 
2.6C6.S68 


'228.471,616 

a.soi'.iitHi 


23.7.992,582 

260.881 


172.227.359 
I. '14  ..‘224 

4.786.413 

414.914,467 

X.t'OO.OOO 

1.348.414 
161.465,887 


20.5,308.31 1 
.3,419.973 


24'2.O52..510 

...017.677 


36.173.679 

107.997 


347.333  —  18.712.791  ' 

-  12.200.908  ! 


2.!o39,3I2  !  I'obruar.v  2ii.j  »inl  e'lmpuiii'oiui  witli  3  .vear  iigc,  crca.se  "f  I  I  t'  I'cr  cent,  and  'a.-set.- 
_  j an  iiicrea.-e  of  13.3  per  cent.  di- 

36.173.679!  $  '$  videiid  of  3  per  cent,  on  the  paid-up 


n  vi  i.ivnii.nif:-  tnii.io6.2":i  it i.'tn.oi.-, 

Ilf  lift  rixn;r\ct>  I'j  nc'ti’;,  aud  U$MOsit  liabili'it’y  wa*  IH* 
:'.ir  aRo 


-  H.485,iat 

U.5oe.'J63 

—  I'SO.lSl 
*  10.417.965 


1 

n:-  JKa'ii:.*  dd. 
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Montreal  .  .  . 

.  .  111,612.973 

•J 

’roronto  .  .  . . 

.  ..  126.1:20.400 
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Winnlpt'K 

.  ..  30,422.9.6 
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\  inconvcf  .  . , 

. ..  19.281.330 
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Ottawa 

. ..  14, 004. .Mi* 
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Hamilton 
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1,121.662 

H 

London  .  .  . 
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It 

haint  John 

1.6:<:.677 

18.016,4^11  liirrctoi's  were  cirrtori  ji.'-s  I dIIov  s  . 
'rJaivatn  U"'>-  A.  Reilly.  .Moneton.  NB..  Pr 
•VM'iilia  .t.  G.  .Mael tonga  11.  H.  B.  Silver,  ft  B. 
ii’ersls  Colwell,  Hop.  Geo  H  Murphy,  ami 


622.161'  1'2  Victoria  . 

_ j  i:j  R»gina 

30.324.361  14  Edmonton 

5,100.000'  to  Brantford 

I  tv  PcterboroiigS 
8,834.203  18  VViiidior 

'  22  Fort  William 
15.718.985'  33  Sherbrooke 


::n.32 1.361 

lit' : .  i.'ji  wc,.). 


■1.388.82:1  J.  H 
Hoi). 


Winfield,  of  Halifax.  N  S. 
B.  Black.  Saekville,  VB 


VVilidior 

2,952.754 

3.096.909 

f  ort  William 

649,76,8 

09L.i6t* 

Sherbrooke 

»iI*«.Tdl 

M*2.62l 

Kiti'henrr 

l'06.ai7 

I.5I6.85M 

Moose  Ja% 

443.5  i:t 

477,191 

Npw  Westininstri 

«4y.4't7 

670.216 

Monrtoo 

592.01’. 

»i60.57V 

Narnia 

■'62.838 

SiMjhurx 

XT  0.120 

SMI. .37:1 

Medi,  it.e  Hat 

I''6.22;' 

I8'..'.'3t 

Hrilu’o  AU'Rft 

230.2  H 

2 4  L.46 

I’*rnn0o»i  .... 

2'34.lh2 

260.141 

■-•8  cities  . 

.  312,08'J.147 

:tlJ.308,691 

I  **’)4 

2!m33.8'25  W.  F.  Fraser,  New  Gl.irgow.  \’,S., 
3.685,997  j  f,  yirKiiinou  aud  Hugh  Vlel.ean. 

55o!950  Saint  lobn.  V  H  .  w  H  vijUer. 
3.095.^9  Cainpbellton.  N  B.,  and  Pr  i  i  -'b 
59'2!6-7i'  Aniigonish.  .\  S 

i.MMSM  After  the  stoekliolderf ’  meeting. 
67o''2l6  ‘*‘’3’''!*  direv'torr--  held  ,i 

oiioisTv  I  meeting  when  the  follo"inc  officer: 


BECOME  A  REGULAR  READER 


II  coals  only  three  doUara  a  year  lot  regtiia'  weekly  deliyery  *0  t 

1  floadiott  adtJrrss 

1Ml  I  INAM  tVI,.  fiMLS  PGBLISHIVC.  <Xl  LIMlrLD. 

611  Craig  W«»!,  Mcn*ftat. 

Lntlceed  turd  . . .  i  ,  iiMj, ...  Inf  ♦ 

whirl.  ,*od  The  Irnsncts]  Ttmea  ♦"»  . . -  - -  . . 


V  lee-presideni ; 


Sident  ;  H.  1 '  ?'’vei 
Bernard  l.oekwomi 
mr  and  a'-t'iar.v 


■•■-C  R I  FTli.-'N- ■  tr*  Canada  >*C9  a  jea*  |l  75  for  sot  nrcnlhr  t*.  Cre 
H  H  .r.r  r.na.Jisrr  l  on'Js  In  I'nire.J  S'alrs  J)  59  a  T*a 
VM'O  for  ,,,on.|:. 

Vlaae  .dll  V-hrqrjes.  Dra'ls  «r..j  Vena/  Older*  pavahie  to  the  Compasy, 


♦  I  .75  for  .!*  -nenihr  t*.  Creaft 
!«  I'ni'erJ  S'alrs  >)  >9  a  year; 


THE  fmXNaAL  TIMES, ^MbNTREAt  tEBRUARY  10.  1939 


It  POES  Taste  good  in  a  pipe! 


Picobac 


Benefits  To  Gold  Producers 

In  British  Revaluation  Bill 


j  tut*Test  lu  (be  iDvcs(or.  Kor  the 
I  eonseasus  of  experts  its  that  In  a 
j  free  market  the  gold  price  trend 
!  moves  upward  New  gold  strikes 
aud  catastrophes  may  make  for  teni- 
poraty  recessions,  but  on  any  Jong 
j  term  basis  the  gold  fluctuation  con-’ 
I  tinues  to  rise.  Under  a  free  mar- 
I  ket,  therefore,  gold  mining  com¬ 
panies  would  be  peculiarly  situated 
in  that  they  would  be  favored  by  an 
advancing  price  for  their  product, 
•■Vlthough  working  costs  might  al.so 
increase  to  some  extent  iu  general 
what  thi.s  would  mean  in  operating 
results  is  obvious. 

‘■Revaluation  of  the  Bank  of  Kng- 
I.Tud's  gold  should  not,  apparently, 
be  construed  as  a  signal  for  a  wild 
.scramble  for  gold  securities,  since  it 
merely  gives  official  recognition  to 
the  .status  quo.  Neverthless.  it 
sMggc.sts  that  mining  concerns  with  i 
established  records,  proved  reserves.  | 
vood  management  and  sound  finan- 1 
ce.s  merit  increased  attention  from  i 
investors,  not  only  because  of  their  | 
storm  cellar  character  and  abilitj  ' 
to  I'ti.'  dividends,  but  because  of: 
their  relatively  favorable  chances  | 
for  long  pull  appreciation.” 


Low  or  Medium  Values  Suggest  Surface  Sampling  Has  Shown  | 
Possibility  of  Good  Results  at  Property  Adjoining  i 

Orebody  Can.  Malartic  ! 


Little  Progress  Due  Partly  to 
Low  Prices  for  Base 
Metals 


LAGUNA  TO  CLOSE  DOWN 


Miuius  orporaltou  of  ranadti. 
i.id..  has  .utst  i.'-siu'ii  tin  qaartcrly 
M'M.rt  !'f>r  'iie  ;;  luoll'li.'i  Jieriod  !o 
I ’.’I-  'll,  rei  l|■■■^Mlla  dvieU'jilueni.s  cri 
--  .ic  I'l  ilie  v'oiu;i.i.ii>  0  siibsidiaru':  . 

ll.i.H'  'll  Ml.-.  .No  new  (It  ielop- 
:  m;’.-  le  aii]'>o' 'aiu-e  ■■(■(.■m  n-ii  iiur- 
a;-  'll.'  ;..'r  •  Ij  I...I  atld  tile  niiLie 

'I  .!  ■  lia:d"ivii  i|,,'  aiiilillc  of  tjiu'i 

.'  ■1.  |ae:i  ''ll  .ttici  ni;il  nialp- 

'..eiit  IV. -I  I-  !i  !'I  ,U  .'Hell  ei.inilil’otl 

h.,’  |e  ...iiu  t;.'ii  I-,:'!  hi-  .’.ivied  w  r  li 
..  aon'-.ii'ia!  when  tlie  priee.i 

"f  l.'.i.'  .i:>!  /.itii-  w.irraii'  i-Munp. 
Mill  .;  .'in  r,i  .IT,-. 

a.i't.il.  I’voduc'.ain  i|jr.t:g  tli.- 
.|  ;.  ■  ■  V  av  .'i:  lia  '•.'lie  o!  tippi-i-.i 

.  ■  .1'"'  I'.II-  111  ■■  iiii\.  No  dt'.ii- 

■  a  w  ■'•!; .  w  :•  I|  t iu-  ol'.ii  i''  ot  I 
oiHtrli.;  "P  .iililil  .aial  i.rc.  w.i.-  done 

i. l'i  :;;;c  il;  -  period  "  itii  tit*  eui 

'll  pri.’i  '  oi'di  r  .lud  'tile  a 

r-’.ii!  .‘,ieri,l  ilj;;  (ii-ofit  I'em.; 

aj.’Jvh. 

!  .aiuti.i- -In  ti..tidiei  la...  .lopu  A 
f;.;..l.  fousuit  .I'l:  cncnecj’  and  gcol- 
niad'  .1  itioroiich  e,\a  uiiltat  inn 
..f  the  pruperlv,  .md  iri  lila  repnit 

.'•t.iii’d  'liat  ai  Ills  opmlon  tfo-  miL'e 

ii. ld  liri'ii  d''t'M|lei\  iii.ft.iniei)  a,.  ,i 
profll.ihle  iri.levf.iKiiic  :ui.|  reomii 
incndii)  fh'i'  .ifiei  Ihr  [irevriii  .ire 

everie-  li.id  he.  n  ireaied  itie  miii.- 
be  defllllleli  I  lo.ied  and  'iie  plant 
nitiaced  .f  jMiv.-ihle  ■I'his  i.ipinion 
,  01  Vliporali  .1  'he  lle-n.'i  Ilf  the  com 
paiii  ..  .iwii  enviiieei.-  and  it  ua.. 

•  Il  1  ,ded  t"  .-ton  all  dev  elopiiieni 
work  and  .-.il.age  :ln  ore  retnaitiin;;  , 
n  tile  'iiiine.  ’I  liei  ,.  ii^  siiffiiaetu  ore  j 
d'lt  1..  ki  .'P  liie  mill  oporaliu.g  at  j 
1  .Tp.veiiv  for  from  four  I"  six  , 
-iiontfit. 

Il  i.-<  e.vi  iin.ited  that  w  hen  tbe^ 
pre.seni  on  re.servi  .--  are  rxhiiu,‘'ted  j 
.mil  tile  plant  .-olij  ipe  ■net  Iniiiiii  as  ! 
'-pt,'-  III  the  e.impanv  will  In  in  thej 
iii'ighboriiood  of  liJe  to  lie  per 
.-hare, 

r*ro<l'te»ion  'he  vear  IfVtS 

aniniinfed  to  v'iTT.ri"'''  from 
i;77  fon.s  of  '.'Vi  milled.  I'otal  oper- 
•innc  eo-t.-i.  niiliiding  eurreiit  de- 
vei'-ipmeijt.  aiiioiittied  lo  .lir,  1 1 .07 1 
f’amlaren.  Ihifiins  .mil  under 
g'otind  diamond  drilling  al  No,  I 
-haft  failed  lo  find  further  ore  tiian 
was  prev  loii.s!.'  reported  .and  aeenrd- 
in-I.v  all  iitulergronud  o|ieral  tons 
have  iiern  suspended  The  original 
di.  eoverv  vein  lia.s  her-n  developed  h\ 

I M ...  t  .  .,1,^  Jo  a  depili  of  r..’io  fret  and 
,1  h'.ot  of  Hood  nrade  ore.  has 

ill  rn  pi  ioin  t'lifortiiiiafely  tliis  ore 
.-!i.."'  ,.  (oi)  small  to  he  profitably 

■i.ii'd  iiMiier  present  conditions.  If 
■'ll  ■  i..'  -i.oiial  e.ime,  when  freight 
,  e.l  |i.i\v.r  .o-M  in  that  district  are 
..  i,.i  .''  lahh  clieapi  •  .  'I  is  quite  pos- 
-0.  .-  ihai  this  ore  ,-bool  would  then 
w  -I  ■nil!  a  smail  mill. 

\I  .No.  -ha'.i.  (IriMing  showed  .i 
w  .:.  .1  larvyniH  n II nierous  high 

.■  .1'  eallv  distriliiite.l  as.-ays. 

'i  ..  lilt-  .iv(-rage  (lid  not  mea.'iiro 
..il  :i-  .  -e-i-de,  vvrirk  at  fills  shall 

ill.  -.1.11  d  ,-eoTltinued. 

['■a im -lid  drilling  on  Ihe  "M”  vein 
-.1-,  I  I  ',  eval  high  grade  a.ssays 
ae-o-.  narrow  w.ilth--  hiif  on  the 
whole  re-mlls  have  hern  disiipoint- 


cording  lo  (’has.  U.  iri  I’aul.  presi- 1  secretary-treasurer,  advises  that  a 
deni.  In  continuing  surface  woi^k  on  i  contract  has  been  awarded  lo  In- 
this  zone  the  management  i.s  implc- ;  spiration  Mining  &  Development  Co. 
nienting  the  advice  of  the  engineer  ;  lad..  and  that  drilling  will  be  started 
and  further  encotiragement  in  the  ;  within  a  week. 

wa.v  of  santpling  ro.sult.s  are  forth- 1  in  a  report  outlining  previous  re¬ 
coining.  'suits  and  recommendations  for  fur- 

Trcuches  -No.  I  and  J.  about  thelther  development  of  the  properly,  .f. 
j  centre  of  the  fOO  ft.  long  Camp  Zone  |  p.  Norrie,  mining  engineer,  stales 
I  have  been  extended  in  recent  work  to  that  .surface  sampling  over  an  expos- 
I  lengths  exceeding  -tO  feel,  and  while  ed  length  of  6  feet-  gave  average 
I  sampling  of  Ihe  new  exposures  has  values  of  approximately  $8  per  Ion 
j  not  been  compleied.  there  is  evidence  across  widths  of  eight  feet.  1'he  vein 
i  of  a  contiDuaiioii  of  values  disclosed  has  been  cut  in  three  diamond  drill 
:  in  earlier  saniplin.c.  t>nc  of  the  new-  holes  over  a  length  of  100  ft.  and  to 
j  1y  opened  seetion,s  in  No.  2  trench  iepth  of  ISO  ft.  and  shows  average 
has  given  $lo. "a  over  o  ft,,  $3.15  over  core  width  of  't.4  feet  and  average 
4  ft..  $-1.20  over  12  inches,  and  .$1.05  uncut  grade  of  $30.13  per  ton.  A 
over  22  inches-  Previous  sampling  scries  of  boles  are  being  spotted  to 
of  a  parallel  .sertion  in  the  same  extend  the  known  ore  oeeurrenc.es 
trench  gave  $11.00  over  2  ft.,  $3.70  laterally  and  to  teat  the  deposit  at 
over  :>  ft.  and  $l.(tO  over  3  ft.  The  greater  depths.  In  the  opinion  of 
two  sections  gi'o  a  combined  width  Mr.  N'orrio  other  important  vein.s 
of  20  odd  feel  of  $.5-87  average  grade,  should  be  loeated  during  the  course 
Trenching  .several  hundred  feet  of' exploration.  Camps  on  the  pro 
east  but' still  w  ithin  Ihe  Dome  Creek  periy  will  are.omroodate.  a  crew  of  25 
loop  has  disclosed  htg  widths  of  Ihe 


Record  of  Gold  Producers 


It's  a  Mild,  Cttvl.  Sumet  Smoke 
I  in  tuuf  pipe! 


HANDY  SEALiTlGHT  POUCH  .  rSt 

Vz-LB.  "LOK-TOP”  TIN  .  6Qe 
hIso  patktd  in  Pocket  Tint 


men.  Harold  .■=>.  Kennedy,  Nf.K,.  will 
same  mineralized  material  much  ofjsupervise  operations  as  projected  hv 
w-hich  remains  to  he  sampled,  Where  Mr.  Norrie 

sampling  has  been  done  as  in  No.  0  |  - 

trench  value 
over  2  ft.  a 


Wood  Cadillac  Shareholders 
Ratify  Proposed  Bond  Issue 


1,20  over  .3  ft..  $2.1^0 
.00  over  31  inches 
have  been  sernreri.  indicHling  Ihe 
w-idespread  nature  of  the  enrichment. 

Kncouraglpg  sampling  results  have  I  a  special  meeting  held  this  week 
come  from  all  tliree  of  the  Camp,  iu  .Montreal  Wood  Cadillac  .Mines' 
Fault,  and  .No  2  zones  which  form  shareholders  approved  an  agreemeni 
a  more  or  less  continuous  zone  ex-  wMth  Sheldrake  Securities  Corp.  T.td,, 
tending  for  over  2.000  feet  across  two  providing  for  the  issuance  of  $300,- 
claims  to  the  boundary,  A  good  deal  1 000  first  closed  mortgage  bonds  to 
more  work  will  be  requited  to  giveifinanee  further  mine  development 
clearer  definition  to  the  picture  but  land  the  construction  of  a  mill.  Di- 
the  results  already  secured  lend  dis-  rectors  also  •were  authorized  to  make 
tinct  encouragement  to  the  cxpccta-  such  minor  changes  in  the  agree- 
tion  of  the  management  that  in  fhis.mcnt  as  might  be  found  necessary, 
big  zone  the  necessary  concentration  j.Mr.  Dobell  explained  that  the  agree- 
bas  taken  place  which  could  lead  toimeni  was  necessary  as  the  only  a1- 
Ihe  development  of  a  medium  grade- j  ternative  would  he  a  reorganization 
big  tonnage  onerniion.  (which  would  cut  the  sliareholders' 

-  -  equity  iiy  far  more  Ilian  the  7V-:'a 

I  Alimn  nn  Ar<inp  '  present  arrangement. 

l|IW|l|c  pic|l|t|  I  The  i^ompany's  capitalization  ha.s 

f  I  1  Itvl  II  already  been  increased  once,  in  .lanii- 

I  1  IT  1  when  it  was  raised  from 

rUK  LAVA  I.Al  ' ■l-dOd.ntMi  shares 

A  Vll  SJTm  f  fa  VAl  j  ;tnd  under  these  circumstances  tlie 

-  I  bond  issue  tiroposition  was  iindoubt-j 

Net  of  $93,779  Equal  to  3.8 .  edi.v  the  more  desirable.  | 

CenU  as  Against  $209,634  or  :  referring  to  ihc  present  state  j 

Q  ^  p  CL  '•if'  property,  (  tirzon  Dobell,  prest- 

0.0  Cents  rCr  otiare  Idenl.  renorted  that  the  entnn.-inv's 


Jhjiing  .lauuary  111311  Pa.v  master 
I 'onsoiid.ated  Mines  treated  16.725 
toti,s  of  ore  for  an  estimated  pro¬ 
duction  of  $119,052,  or  $7.11  per  ton. 
I'^ual  figures  for  December  show 
production  at  a  new  all-time  high  of 
$120,117  derived  from  17,127  tons  of 
ore,  milled  for  a  recovery  of  $7.01 
per  ton 

Tonp  R«.  Average 

VTOted  coverv  Per  Ton 

t  * 

Ian  tvva  .  |  X,7ZS  1  10, OW  7.  M 

n-c.  t'tlS  .  17.1:7  IZO.m?  7.01 

.tan  nt»  .  It, 200  117,17:  7  72 


I ')  i  '1 


seeled  in  a  diamoml  drill  hole  put 
down’  from  tlie  230  ft.  icvel  is  pro¬ 
gressing  at  the  rale  of  aboiil  10  feet 
a  dtiy  and  is  expected  lo  rOiKli  its 
oli.ji’ctive  ,by  next  w  eek. 


tng  concentrated  on  Ihc  ,N’o.  4  level, 
altlioiixli.the  No.  1  level  is  in.  91  feet, 
with  ore  slated  to  run  two  ounces 
gold  per  Inn  over  this  disinnre. 

Uro  i.s  now  being  sacked  for  ship¬ 
ment,  Air.  Smith  reports,  and  the 
right  of  way  lias  been  cleared  for 
ilte  skipvvoy.  It  will  lake  about 
Iwo  iiiiiiiths  to  lav  Ilte  skipway.  at 
I  w  hicli  time  it  is  expected  ihe,  eom- 
Toroiilo  Biirraii  ’Fite  I’inancial  Tin.ra  „jn  Imve  lieen  installed. 

’I’oionto.  3  tie  new  300  ton  mill  at 
Preston  Fast  Dome  .Mines  is  scheil- 
iiled  to  (.omnieuce  operations  around 
the  20th  of  tlie  present  month.  Tlie 
mine  lias  been,  prepared  to  supply 
300  tons  of  ore  daily  from  stopes, 

In  addition  to  such  tonnage  as.i.s 
provided  hy  development  work. 

.'khaft  has  been  I'Ompleted  1,0  732  feet, 
this  operation  and  diamond  drilling 
from  the  station  .at  the  675  ft.  level 
i^onstitiiting  the  extent  of  new  work 
in  progress.  Fatter  program  calls 
for  six  holes  to  he  fanned  outacros.s 
Ilte  porphyry,  iiiass  exploring  the 
zone  on  both  walls.  A  roport  t:river- 
ing  .laniiary  operations  at  Ihc  pro¬ 
perty  is  expected  lo  be  issued  at  an 
early  <late. 


Ill,*  M.OIt.M;  MIMi.'S 

•  laiiuar.v  produ.’fion  at  Bralorne 
Mines.  Bridge  Biver  area.  B 
rearhed  $’;3l.2.',a,  ilio  second  highest 
nteniltly  "ufpui  for  the  mine,  and 
eoniparc,--  uith  Ilte  all-time  htgit  of 
S:’..’:.'.. 1 2.‘>  .H.'t  in  Deceinber.  Fast 
tnotifh  l.■..2t’^a  tons  of  ore-  were  mill¬ 
ed  for  an  average  rerovery  of  $21.90 
pi-r  ton.  against  15. 066  ion.s  Ire.ated 
averaging  .$22.26  per  ton  in  De¬ 
cember.  In  .lannarv  1938  production 
wa.s  $2S;^xon  -  front  FA. 175  tons,  an 
average  of  $1‘'.69  per  ton 

Ton«  ^ver^^c• 

Milled  l  overN  Per  Ton 


Mill  Operations  to  Start 
Soon  at  Preston  East  Dome 


Mines  of  B.C.  in  January  amounted 
I't  $153.0(10.  na  compared  with 
$lt;o.noo  til  the  preceding  month  and 
$17.3.. 700  in  .lanuary,  1938.  The  rc- 
d  net  ion  in  output  was  due  lo  a 
hrcak-do.vn  of  the  hoist  for  band- 
ling  ore  below  the  Htb  level.  Ex¬ 
penses  for  the  month  amounted  to 
$6.3.npo.  leaving  operating  profit  of 
$k8.ilO0  Itefore  depreciation,  depletion 


Powell  Rouyn  Extends 

Smelter  Arrangement 


Toronto  Bureau  ’Fhc  Kinantial  Times 

Toronto.  -  Bowel  1  Ttouvn  (lold 
Mines  arrangement  with  N'oranda 
Smellei-  for  ireatnieiit  of  Ihe  former 
company's  ore  Itas  been  extended  in 
Heptember  1,  19-11.  aerording  to  Dun¬ 
can  (hisholin,  managing  director. 
Deepening  of  .No.  2  shaft,  which  i.s 
now  approaching  station  cutting  at 
Ihe  95n-ft.  level,  i.s  progressing  satis- 
raeinrily  towards  ihe  objective  of 
1,500  feet  without  interruption  of 
conenrient  average  daily  shipmeuts 
of  75((  Ions  to  the  Noranda  Smelter. 


iti't 
|T  is 
I 'It  8 


(and  taxes, 


eompared  with  expenses 
of  $6.3.01117  .-vnd  operating  profit  of 
$!i.3.oao  in  December. 

C.ro.^r  Tx'  Operating 

Ontpuf  p'nsrf  Profit  f 

Is't  I''!’’  131.000  03.000  88.000 

Drc  ItlR  160.000  65,000  03.000 

Jan.  1018  173.500  81,700  01,800 

t  — Bftoir  rirprrLidtion.  depletion  and 


Toronto.  —  f'reliminary  repon  of 
Fava  Cap  Gold  Mining  Corp,.  for  the 
fiscal  year  ended  Derember  31.  1938, 
shows  net  profit  of  $93,779.  equal  to 
3.8  cents  per  share,  as  compared  vjth 
$209,634,  or  8.6  cents  a  share  in  the 
prceediug  year. 

Gross  prodneiion  for  the  year 
amounted  to  4  1.243,324  from  108.720 
tons  of  ore,  an  average  of  $11.44  per 
ton.  eomparod  with  $1,324,916  from 
104,0201on8  milled,  averaging  $12.74 
per  ton  in  1937.  Operating  costs  per 
ton  amounted  to  .$8.79.  an  increase 
of  54  cents  per  ton  over  the  $8.25  re¬ 
port  ed  for  1937. 

Balance  sheet  as  at  Derember  31, 
1938,  shows  total  current  assets  in¬ 
cluding  inventories  at  $221,379  and 
current  liabilities  of  $92,484.  leaving 
working  capital  of  $128,896.  against 
$193,367  at  December  31,  1937.  This 
rcdiietion  was  due  mainly  to  a  de¬ 
crease  'D  the  cash  position  of  the 
company  from  $142,986  to  $104,507. 


B(  1 1  Ai.o  WKi  im  i; 

Buffalo  Aitkerlie  Gold  .Mines  .Ian- 
nary  production,  had  an  estimated 
value  of  $256.0(10.  highest  figure 
since  last  Iniy.  and  eonipares  ■with 
.$239,893  in  December,  In  .laniiary 
■'.o.tiftT  tons  vvereTiiilled  for  an  aver¬ 
age  rec-overy  of  $8.36  per  ton  against 
30.63‘t  tons  treated  and  average  of 
.$7  83  per  (fin  in  Dceeniber.  Final 
rigiires  for  I'C'.x  show  production  of 
.$2071  461  deriv'd  ironi  .362.838  tons, 
an  average  of  $8.19  per  ton.  against 
1937  ontinii  of  $2,832,713  front  313.- 
093  a  reeovei  y  of  $8.2(i  per 

toll 

Ton.-  P'  ,\\fr,’gr 

Milled  covrrv  Per  Ton 


td.xe.v. 


Crosscut  Has  Results 

Martin  Bird  Property 


I’OWF.I.I,  ROI  TN  GOLD  MESES 

Powell  Rotiyu  <’R>ld  Mines,  the 
eornpaiiy’s  ore  shipments  to  the 
I .N’oranda  smelter  in  .lanuary  reached 
a  new  all-time  peak  at  19,152  tons 
(for  a,  .gross  production  of  $103,530. 
i.’tn  average  recovery  of  $5.41  per  ton. 
|Thts  compares  with  17,125  tons 
.shipped  In  December  for  produrjion 
of  $103,281.  and  wifit  the  all-time 
high  of  $105,887  in  .November  from 
shipment  of  18.009  ton.s. 

Deepening  of  No.  2  shall  is  pro¬ 
ceeding  on  schedule,  officials  an¬ 
nounce.  with  station  eiitfiiig  on  the 
950-rt.  leval  now  well  advanced. 

lon^  Re.  .Xvrrcige 

Milled  r:overv  Pe.r  Ton 

4  % 

J^in  njy  ,  11.1  32  1(11,33(1  3  4  1 

net  laia  .  17,12s  io},26t  6.01 

Nov  1118  .  16.00(1  103  887  5  88 


High  Grade  Developed  at 
Dentonia  Zeballos  Property 


'I’nronio.— The  ore  lense  encoun¬ 
tered  in  a.  diamond  drill  put  out  to 
tlie  south  from  east  drift  on  the  250 

ft.  level  at  Martin  Bird  Gold  Mines. 
I^arder  Fake  area,  has  been  reached 
in  a  erossciii  and  sliows  a  widlli 
of  35  feet,  it  i.s  reported.  This  leitse, 
which  parallels  tlie  main  zone  to  the 
south,  had  hoen  drifted  on  for  lengtli 
of  12  feet  at  Iasi  report  and  sliowcrl 
values  of  between  $6  atid  $8  in  cold 
per  Ion.  Driftiug  i.s  conlimiing  on 
the  new  ea.si  zone  l.ving  east  of  the 
inaiu  shaft  and  over  200  ft.  of  work 

ha. s  been  comiilcted  to  dale. 

rilc  crossent  on  the  37.7  ft.  level 
toward.H  the  three  otc  zone.s  Inter- 


’roronto. — High  values  have  biTcn  pj  vvere  removed  from  the  trading 
disclo.sed  in  development  work  at  Bsi  at.  the  opening  of  the  Toronto 
Ihe  Dentonia  .Mine,-'  optioned  prop- ;  Stork  F..\ehangc  Thursday,  .lanuary 
eriy.  Golden  I'eak  No.  1,  ad.ioining  f  26lli.  The  eompaiiv  advises  under 
I’l  ivaicer  in  the  Zeballos  dislrict.  on  j  dale  of  .laniiai.v  16th  iliat  it  will  no 
tile  west  <-oa.--i  of  A’anfotiver  Island,  1  longer  maintain  a  transfer  agent  in 
arenrdinc  lo  N’el.son  S.’  Smith,  iirc-i- '  Turontiv  and  ilial  ‘‘the  allowable  dc- 
dent,  (Jn  ilte  No,  4  level,,  wliieli  liveries  which  wo  are  permitted 
has  advanced  lor  16  feet  with  aver-  under  the  rtillng  of  the  Conservation 
age  widfh.s  of  from  3  to  '•  feet,  as- |  Board  are  barely  siifficicnf  to  carry 
sa.v.s  ran  19.9  ozs,,  5.4  ozs..  and  7.2  I  operaling  expense.-,  conseiiuently  no 
nzs.  on  the  fai-e  tor  an  average  of  j  good  purpose  could  be  served  b.v 
belter  than  11  ounces.,  Work  is  lie-  allowing  Ihi.s  stock  lo  he  listed.” 


At  ;he  prcsriii  tinu  one  <iianionri 
dnll  ■,■-  eng-.ice.i  in  testing  .several 
prospre'  "hel.s”  on  otlier  part.s  ot 
'he  property.  ft  is  planned  to  do 
fnrthet  pnispeci  mg  this  i-oininc 
s'lnime- 

leronne  A  series  of  shallow 
boio.s  were  drilled  at  ino  foot  Jnter- 
val.s  in  Ilte  ar(-a  where  tlie  three 
ireni  hex  approximately  I.(t0"  fei  t 
east  of  tlte  main  or.-tiody,  nicntloneil 
in  the  last  i(iiarlerl,v  report,  gave 
eoikI  assays.  These  lioles  sh'J'.v  iii- 
lerr-titig  assay.--  for  a  lengtli  of  ton 
fret  hut  re.oilis  are  not  ronclnsive 
eri'iugii  t.o  (J(':erm!ne  tlil.s  a--  a  d'-fin- 
le  Of.  hod;,  .  Fast  of  this,  thr'm 
shallow  ii'iif:..  a'  2nn  -oot  iiitrrval,- 
gave  go. Ill  as.-av:  over  narioiv 


nr.  n  1 8 
J.jri  I'llH 


KOMI,  MIMS 

l.iotiie  Mines  lanuary  produetion 

imonnipil  tf>  .$6ijt,430  from  milling 

of  .7l.6nn  tons  of  ore  for  an  aver¬ 
age  lecovery  of  ,$1F6.5  per  ton.  as 
compared  with  De'-cmber  production 
ol  ■$ii<'2.52'l  from  milling  50.000  tons 
m  e  for  a  recovery  of  $12.05  per  t'>n 
Biodtietion  in  .lanuary.  1938,  total¬ 
led  >'ilo.(;22  from  trealim'nt  of  50,- 
70'i  toil,-'  for  a  recovery  of  $12.6-5  per 
ton.  ,  - 

I  '  inv  Rf  A  VAfner 

J  )\  ".rv  fVr  Ton 


Additional  Drills  Put  to 
Work 


on  Privateer  Claims 


V.mronver. —  Returning  from  the 
Privateer  'fine  in  the  Zeballo.s  di.s- 
jriet  on  the  west  coast  of  Vaneoii- 
ver  Island.  Gordon  MaeDonnoll,  en¬ 
gineer  in  ciiarge  of  operations,  re¬ 
ports  that  two  extra  drills  liavcbeeti 
put  to  work,  one  extending  Ihe  6th 
level  tunnel  into  virgin  ground  and 
tlie  other  on  the  iltli  level  cast 
wliere  a  erosacuf  picked  up  a  vein 
which  i.s  in  be  explored.  Other  work 
involves  driving  of  a  short  crosscut 
to  open  up  a  parallel  vein 
encountered  near  the  portal  of 
the  eleventh  level  tunnel,  and 
continuation  of  Ihe  Hilt  level  west 
drift.  it  is  reported  that  .lanuary 
produetion  will  be  ahoni  tlte  same 
as  in  Derember  when  $109,520  was 
reported. 


SHEEH  KEER  GOLD 

Sheep  (’reek  (Jold  .Miucs  ■lanu.iry 
produetioE  amounted  to  $83,270 
front  1.585  tons  of  ore  milled  for  an 
average  recovery  of  $18.16  per  ton. 
This  compare.s  with  $83,912  in  De¬ 
cember  from  4.148  ton.s  treated,  an 
average  of  $18.87  per  Ion,  Produc¬ 
tion  in  .lanuary.  1938,  was  .$81,448 
froni  4.628  tons.  an  average  of 
■$!7  6l  per  Ion. 

toil*  Rf  Average 

Milird  cover.-  I'erTon 


Bill  PAULY  says 


width 


main 


t.OD'S  FVIvi:  (.DIB  MINIS 

Cod's  igike  Gol(l  .Mines  fourth 
quarter  ptodnetlon  amounted  to 
$'62.:'.70  frmrt  18.ln9  tons  of  ore 
milled,  for  ;iti  average  recovery  of 
$8.96  per  I'ln.  rhis  compares  with 
(intimi  in  llie  third  ijiiarter  of  1938 
of  $I7I.54'».  Total  fo-  1938  -is  $782.- 
119  from  70.727.  tin  ivcrtige  of  $11.00 
p.-i  ton.  ag  utf-t  $626,010  from  61.- 
177  i.oti-  treated.  :i  recovery  of 
$10  19  per  I  on  in  I‘)3T. 

Ton*  Re  Average 

XliM.-ri  enverv  Per  ron 


peel  in. 


Ian.  lOls 
Dec.  ins 
Jan  1118 


■suits,  li"''  77.  .>’.7.2!  for  a  cm''- 
irrigi't  "■■  t.t  !■  I’.'  iir  .$2.i’,ii  for  lo.-l 
fri  t  i'  :fi.  '■■■  S.’i  t".-  a  i-orc  letrg’h 
or  13  1  It,  $''.00  for  a  cof' 

lengtli  rif  M  l  t.'Ct  :  ho. I-  13.  $2.08  for 
a  tori'  Icn  -'li  of  17. .7  fi'vl ;  lio'e  II 
$4.60  for  a  i..ri’  length  of  21  feet. 

A  diesel  driven  mining  plant  has 
ill  cn  i.rrl.-rerl  A  3-eomp.i rf men t 
shaft,  frot’i  whieii  three  levels  will 
he  opened  nti  will  he  sunk  to  a 
depth  of  ,72,.  feet.  A  wiutcr  rotld 
has  been  enl  from  Kamsay  to  the 
property  ;iii(|  ifa.  'or  frelghijri'g  lia 
already  coniPieneed.  T!ie  shaft  wa.s 
fecellttv  .“t:ir'e.|  hv  Juitid  stoel  and  It 
ts  e.vprete'i  re-jqlar  sinking  opera- 
lirtris:  with  i!ie  riiiriin,g  pl.iiit  will 

eoiriine'iee  aOon  .'iiril  fust. 

The  (•.■•iipa'-iy  own.-  .tppi'oxmtaie- 
ly  1 , 0)111, w"!  hare.s  of  A.-h’''-v  tiold 

799,')f'0  .-i-ar  >  ..f  .'It  fa'  .  Oo.imo 

sharrs  ot  Bd'-.ioil  !\'rk!aii/l.  I  222- 
000  '"iire-  .,■  '  hrei.i:  .  11.  2'’'0  .  Iia’-c  t 
of  (’mi..  Mini.';  .>  .~tme!l!iig  ' SI. 
''(■'O  :  IJ  id  "i;  I'.a;. .  5'MI  sha''(.s 

inti  flia'.  .'.'"I. el.  1  .■,11.111111  tiare,'  '■i'’ 
Kt."  'dflt'Oti,  !.27';.‘''"0  ..h:ire.>  of 

l.ag-iri.i,  .7"i.i  ;  h;ii(  ■  of  .Noraiidti,  F- 
ilo.i'iiii  of  (eiemon:.  2.ti.70,iiiiii  rf 
.N’oriiii  :;ii  am!  vai  imi  .  other  lioldiii.g.-; 


.'sigma  -Mines  (Qucbeci.  Dome 
Mines  subsidiary,  reports  .lanuary 
gross  produetion  at  $157,596  from 
milliug  of  20.6  46  tons  of  ore  for 
an  average  recovery  of  $7.63  per 
Ion.  This  is  below  the  Deeemher 
total  of  $169,679  hut  up  front  ilte 
$130,013  reported  for  lanuarv  of 
1938 

ten*  R^  .Avrraai* 

Stilled  co.-erv  Per  Ton 


•Anglo-Canadiati  Oil  (ompanv. 
liimited,  notified  the  Montreal  (  tirb 
.Mat  kc'  litis  w  eek  tlial  .N’e.slutl, 
'I  hotnson  k  Co..  J.imited.  have  taken 
up  and  paid  for  200.000  shares  ot  the 
rotiipany's  capital  .stock  at  $J.Oo  per 
share  in  aeeordanee  with  tlte  option 
agreement,  making  the  total  numbei 
of  .'bares  oiuslaiidiiig  2,000.0tio. 


20.161  16'). 670 
I6.3i6  M0,04J 


from  1.460  Ions  and  avera.gc  of  $21.1; 
in  .N’ovenibcr. 

Total  1938  firodtielion  was  $F!11.' 
601  agaiiisL  .$920,351  in  Ihc  jireeed 
mg  'ca  , 


coi  l)  BUT  MI.MVG  4  0. 

lanti.i ry  produetion  at  Gold  Belt 
'liritli:;  (”(-'..  Sheep  (’reek  area.  B.('.. 
was  valued  at  $77,796  from  t’ue  mill¬ 
ing  m  l.'iii)  t.ons  of  ore  for  an  aver¬ 
age  r■■eovcl■v  of  .$18.61  per  ton.  This 
eonipares  wiili  De.’cmher  output  of 
>7  t.m57  ri'.rn  4,7i,i6  icnis  averaging 
7 1  ..52  pC'  I'.tn. 

I„'.,  1  1  .  l.h.O,  ;  :  In  n4 

fj-..  I ‘>3,3  4  run  /l.n>7  M.32 

.iXov  I'M 8  '.111  8  3  15:  In  61 

'l)!i  • '.irO  J  f  ).-t  i  t 


SCSI  OK  4.0 M»  MLVE.S 

.Sistoe  Gold  .Mines  .January  ptoduc- 
tion  amounted  to  $172,746  from  the 
milling  of  18,638  tons  of  ore  for  an 
average  recovery  of  $9.26  per  ton. 
This  compares  with  output  in  the 
preceding  month  of  $172,508  from 
J 8,439  tons  of  ore.  an  average  recov¬ 
ery  of  $9.35  per  ton.  In  .Fanuary, 
1937.  production  from  18.337  tons  of 
orit  milled  totalled  $208,229,  an  aver¬ 
age  of  $11,35  per  ton. 


Millrd 


mis 
I «t  ql  I 
Znd  qt 
Ird  q! 
Oct 

Nov  , 
Drc  . 
Total 
1038 
1017 


236. 85  1 
288.661 
201,07  ( 
87.087 
0  5.088 
80,320 


32,4  1  4  1.111.60  1  21.20 

1  7.465  020,33  1  24  36 


'asr  for  BLOOD 
and  NERVES 


M  \  (  \'>w  \  MlSi.w 

Ma.-aorji  .Mine-  .Fiiiiiary  pimdiie- 
ii‘.n  Ilf  tP'I.i  .,'■■!  i.s  the  second  high- 
( .a  mailt hiy  fignie  fm  the  neneand 
eonipare.-  witli  rhe  aM-tinie  Ittgit 
reeoi-.l  of  8195. 'i';7  set  in  Ueeemlier. 
I.a.M  ai'.iilli  I2,17.S  Ions  wc'ie  miiled, 
li  new  liigh  fi(ak.  for  ;ni  iMei;.ge  i.-. 
e.ivety  i,f  :;i.7.3t  |e  r  ton.  a.s  again.-1 
12. t  .o  ton  treated  and  recuverv  of 
■>!5.71  jer  imi  in  Jieceml-i.r 


f>uri.<irs  and  emichti  htoed  « 
**t4%  and  tiiengihens  rune  ftttueu 
gitas  tanaued  energv  and  vtgfir 


Granaoa  Clears  Shaft, 

Prepare  for  Financino; 


5.-'  During  .lanuary  W’emligo  (lold 
of  I  Minos  treated  2.61S  ton.s  of  ore  and 
'c*  pr(>duced  $30.501,1,  an  avirage  of 
S’  $11.60  i>er  ton,  eoin|iared  with  2.709 
^8.  ,  ton.s  liiillrd  in  Drccnilter  for  a  ’pro- 
IP  duct  ion  of  $36  416.  .'in  a  .  i'rage  of 
$13.4  1  per  (on.  The  decrease  in  our- 
'  D'lt  last,  month  was  due  to  the  fact 
•'  that,  40  per  cent  of  millfenj  came 
from  developiiienl  work,  of  which 
1  472  f-’Ot  was  accomplished  during 

'  tile  moDlh  in  ore  of  lower  than  aver¬ 
age  grade.  Installation  of  a  new 
elu.s.vifiei  III  Ihc  mill  f  ircuit  reduced 
tonnage  somewhat  fur  the  moiiUi. 

rii  Inn*  R(*-  Aver^iir 

.  MilUd  covriv  PrrTon 


for  DIGESTION 


[The  fine.  tang\  ffo^our  of  hnp*  tharpenA 

appttue  ha*  a  tont*  effe*  t  in  the  atomarh 
.  .  ,  and  intfcairt  the/tou  of  digettfxe  Junto 

for  MUSCLE 

Atalt  iupphet  i'ih>t>inie*  of  ettretnels  high  fond 
xatue  .  ■  and  alto  help*  \out  muacta  iuttiet  derita 
Ihe  /ullett  benefti  fiont  yout  food 


Milled 


;ovpi  y 


Mad0  at  tha  DAWiS  BRiWERY^  Montraaf 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

STRENGTH  SHOWN  i  Berylium  in  the  Province  of  Quebec  FRANK  G.  LAWSON 
IN  LATE  TRADING  j  TJrryl  i.s  ;i.  -nTll  lunivn  irtiiUTa!,  I  l!iin  liy  Gmivilli-  yry;  talliuo  1  -  i  REVIEWS  CANADA’S 

/\»f  ■j|IlI|mT/*i  ■■  I  l\rii  i <.'nnlcnts— Kluiiniiim  stone  anri  dolomite.  The  under  ! 

nil  nflllllllli  IVIAn  I  i  f'er.vliuin — bttt  deposii.s  arelarse-  lyinp  roeks  are  of  volcanie  oriKiii  i  MIMlMf'  ImI|I|| 

VIY  IflllllllU  ITinill  seHtti'ied  and  iii.“ilftieieut,  m  volume  or  Prccanihrian  aae.  narllv  essexite  !  ITIIlllllll 


I  Cer.vl  is  ,1.  r\ell  known  iniiiera!,  lain  hy  Grenville  i  i  y;  tallino  lime  i 
j  valuable  tor  its  eonlcnts — ftlueiniiim  stone  and  dolomite.  The  under  ! 
I  or  hervlium — bttt  deposil.s  arelarse-  lyinp  roe^ks  are  of  volcanie  oriKiii  j 
scattered  anil  in,“nfficieut  in  volume  or  Prccanihrian  a.ae,  partly  cssexite  j 
to  render  its  e.xploitution  of  cron-  and  s.veni'e,  containtn?  a  Kceat  i 


MINING  INDUSTRY 


number  of  pesrinatites. 

In  some  places  of  the  valley  the 


Issues  Moved  in  Narrow  Range  importance.  number  of  pesrinatites. 

Greater  Portion  of  Ihere  is  a  sreat  variety  of  other  In  some  places  of  the  valley  the 

crystals  containing  berylium  even  geological  formation  resembles  that 
to  a  greater  proportion  than  the  of  fhc  district  of  Pala,  <  al..  where  I 

r  AIMQ  n^T'iJc”r’r»i  r»c  cry.stal  beryl.  The  crystal  Gcueo-  gems  of  all  sorts  have  been  dtscov- 

uAIPlD  dY  I  rit  (jLtUJd  phane  is  one  of  these  but  it  is  un-  ored.  and  it  is  known  to  have  been 

— - -  kuown  to  the  ordinary  prospector;  profitably  exploited  since  its  dtscov- 1 

Advances  General  by  Producers  and  it  is  to  be  noted  that  it  is  in  cry.  j 

—  Base  Metals  Also  Sell  at  H’c  Province  of  Quebec  that  explor-  .\na lyses  made  of  the  weathered 
Higher  Levels  _  Home  Oil  *^*'p*’  carried  on  for  material  gave  heiyliuni,  zirconium 


I  Wright  Hargreaves  Pays  .  i 

I  CQoe  nnn  n*  -j  -J  a  -i  •'<'>I*"’''‘nt  time  to  rav  e  <Mp-,o.’ 
^0^«>,UUU  LllVldenClS  April  through  the  proposed  milling  ot  ciif- 

I  -  ;  tnm  ore  and  from  another  arranve- 

I  Wricht- Hargreaves  .Mil'':-,  I.iH.'menf,  the  detail;  of  whict’  v  c!'c  uot 
,  has  ricclared  the  regular  f)ua.rt(  rly  j  revc.aled. 

I  of  I"  cents  per  share,  plu.s  an  ertrs  I  Expenses  at  the  T'rsxncrtx-  have 
[of  ri  cents,  both  payable  April  i  to  I  h''en  rut  to  a  mintniuiu.  f'!e--id“i’' 
i  sh.arehold'  v,' of  rei  ord  Fch  I.'..  The  !  p.-p.u'  .staled .  ,p, , 

payment  "til  call  for  a  d'st  rjhii"oTi  j  are  being  continued  Tl  r  niMi  .a 
I  of  .'Sk Jfi,"!'''  op  ftic  ,ri.r>(t0.hi'C'  !-liarc^  pahlc  of  handling  ll"'  i"nF  of  .ue 
;  otiisjiauiljii,!;.  hi  .lanuary  o'  ihi'  i  dally  . 

I  year  the  f'cular  quarterly  dividend  | - - - - - 

of  ](•  cents  phia  5  een':'  extra  and  a  '  .  1 


THE  GOLD  MINES  OF  CAN^ 
THAT  PAY  DIVIDENDS 


litv  id^iH  1 
er  I  eni  •  J 
'  J'lork  I  V 


•s  n  (  anudi  that 
H  .  I  fr*'  ■!  4 
•’d  f^n  tlir  Tot 
1  I  T )  %  riil'.» 

■Ii  vidr  i,i  t  6  in 


crystals  containing  berylium  even  geological  formation  resembles  that 
to  a  greater  proportion  than  the  of  fhc  distriel  of  Pala.  <  al..  where 
cry.stal  beryl.  The  crystal  Gcueo*  gems  of  all  sorts  have  been  diseov- 
phane  is  one  of  these  but  it  is  un-  ored.  and  it  is  known  to  have  been 


Records  Loss 

Toronto  Bureuu  The  rinannul  Time* 

loroulo. — Stocks  strengtbcucfl  on 
tVednesday  on  Canadian  mining 
markets  following  a  week  of  sliglit- 


soiue  year.s  to  expose  a  large  deposit  sod  titanium. 

I  Of  these  crystals,  A  great  number  of  gems  of  vari- j 

This  deposit  is  located  at  Laurel,  ous  shades  obtained  from  the.  dyke  (j^  industry  Frank  O 

in  the  township  of  Wentworth,  have  been  rut  and  polished  for  sam-  L.,\v.son.  president  of  ‘the  Toronto 
county  of  Argenleuil.  a  distance  of  pies  and  sent  to  France,  England  Exchange  told  members  of  the 

approximately  ~n  miles  from  the  city  and  L'nited  States.  The  quality  of  q’oronfo  Board  of  Trade  Club  in  an 
of  Montreal,  and  5  miles  from  the  these  stones  is  said  to  compare  fav-  Lduress  this  week  that  the  indiistrv 


Toronto  Board  of  Trade  Heart! 

Stock  Exchange 
Head 

189  PRODUCING  MINES 

Toronto  Bureau  The  Finenclel  Timr* 

Toronto.  —  Asserting  that  the  pro¬ 
gress  of  Canadian  mining  In  recent 
.years  had  been  so  impressive  that  it 
would  ho  foolish  not  to  be  cnthtisia,''- 


.special  10  cut  interim  payment,  or 
total  ot  t’j  tents  was  paid  involving 
a  dishiirseincnt  of  $1  ,"7,1. 000.  When 
current  dividend  is  paid  (olal  di.stri- 
huied  for  Hie  year  will  amount,  to 


Satisfactory  Proj>Tesu 

Sturgeon  Rivpi  Program 


tnrtrl-rt  lrti«-e  the  niVI'  fvS’O  j 

DICI.il  1^3.00  <9  '  ill  k-r;. 

f*iMv  r*'  hM  '  c  T'i  h*-  i)  I 

( iDiti'.  « I  t  ^  tui  I  Ift.  f  .«nij  '  I  »  I  •  r**n*  I 

t-iHtlrcf  jv  -si'i  t'  iig*"  I 

trawf'ird,  right  k  <  enipany 

107  CAY  SIRELT,  TORONTO,  OTl.  | 


current  dividend  is  paid  (olal  di.stri-  Toraate  Buruu  Tb»  nntncial  Tlm»i  I 

huied  for  Hie  year  will  amount,  to  Toronto  —  Shaft  .'iinKini;  u,  pti)-  nu  ru  nriacram  on  Fernl.'ii  d,  it  w.-i - 
^  l-.JOo.OOO.  ;iiid  grand  total  since  in-  reeding  satisfattorilv  at  Stiitgeou  tiiiiuiu.c  t  iiai  Sau'.tvis  shoii  .1 
eeption  of  dividends  in  1018  will  be  River  Gold  .Miiie;-  with  the  opening  have  >  Cji/r.  cu’atiou  on  Fernbauda 
•$27,317,208.  now  down  Imlow  ihi-  I.OOO-fr.  level  j  board 

-  The  main  v.  ui  h8,s  heen  cut  in  the  .jrinru'on  of  tbe 

NEW  OREBODIES 

A9W  TT  vr  piprf  as  yct  a  grab  Eampic  from  tin  Lun  f,,,  -j  o 

nPCMCn  II  P  at!  l  nr.u  opt-ons  called  for  .loc'k  at'  i  . 

Ul  CIIIjII  Ul  n  1  1®'“'''“^'  continued  to  no.  r. v.  m.-i- 

STADACONA  ROUYN 


urn  Rcis  ii'iitoviij,,  d,  weih  oi  sii^iii-  pf  yiontrcal.  and  5  miles  from  the  these  stones  is  said  to  compare  fav- 
l.y  lower  prices  and  listless  trading,  railway  station.  The  greater  pan  orably  with  the  best  gems  produced 
rot  the  gi  eater  portion  of  the  week  iPp  frrritorv  covered  is  under-  in  the  Orient. 


s.siics  moved  narrowly  lower  but  a 
tally  late  on  Wednesday  wiped  out 
the  ma.iority  of  the  lo.^'ses  rrealed 
earlier  in  the  period.  In  the  .iunior 
golds  seetion.  storks  were  traded  in 
a  narrow  range,  with  stdeclive.  is- 
.sues  aeconnting  for  the  gicater  por¬ 
tion  of  the  volume.  After  moxiug 
■■'lightly  lowei  for  the  grcatcsl  part 
of  the  week,  issues  in  the  senior 
gold  section  finned  toward  the  (dose 
of  the  session  and  regained  most  of 
their  losses,  while  the  prospcci  gold 
seetion  was  listless  throughout  the 


MNING  MEITiODS  AT  HAMMELL  ACQUIRES 
CANADIANMALARTIC  CLAIMS  FROM  WOCO 


address  this  week,  that  the  industry  Miill/flVWliri  llWll' 

was  exerting  a  greater  influence  on  _ 

actual  bu.sincss  conditions  in  this  Developments  Continue  Favor' 
country  than  any  other  factor.  Lower  Levels  With 

As  an  illustration  ho  pointed  out 
that  ihorc  were  189  producing  mines  oener  vjraoe 

in  1938  as  rompared  with  only  37  m 

1930  and  that  the  benefits  of  ihi.s  REDGOLD  TO  RESUME 

advance  had  been  shared  by  mdus-  - - 

try  generally.  Ho  foresaw  many  fur-  Ari  ording  to  latest  advices  from 


I  depth  of  1,260  ft.  \Mih  two  other  sta-  1,.,,  ,.,i  .  „  ,  ,.,,0 

STADACONA  ROUYN'S^ .  T 

Ift.  on  which  lateral  exploiaflon  will  *  iir.in.  noik  .it  tor  ii.oi'Crt} 

—— -  pg  undertaken  to  develop  the  \ein.  being  concentrated  on  tin  dri%e  ca 

evelopments  Continue  Favor-  -  the  ''23  f  ic'd  to  the  cas',  to  cx- 

able  on  Lower  Levels  With  More  Hit»h  Or^  Cut  !.  '‘.‘.'  ‘'''‘r 

l»  ..  1  iVIOrC  nign  oraue  v/rc  v-Ut  mond  drilling  Ims  given  !ntcrr.‘'tit,g 

oetter  «.jra€ie  East  Malartic  Drift  i"'*'  indications.  i  he  (I'-ive  is  .vn 

_  I  close  to  lOu  fei;!  from  tbe  shaft  and 

REDGOLD  TO  RESUINAE  Toronto  Burr-u  The  Financial  Timee  [  Ftill  has  a.  considei able,  duslauce  to 

- -  Toronto. — East  Malartic  .^!Iue.s  t.s  f*'’  'o  reiich  Ihe  zone 

Aei  ording  to  latest  advices  from  re.ported  in  advices  from  the  field  |  “ 


sut.t  for  ;i  aimnni'  o  2e" 

y  I  I'tr.'i  I'lHions  calleil  for  siock  at  i  > 
I  cents,  while  that.  t.iti'Kirv  v.lMch 


More  High  Grade  Ore  Cut 


Description  of  Mining  Activities  I  Woco  Now  Holds  Over  125.000|‘p7orLved' lm”buliiessT^^^^^^  lev^irarstJSnrin.m  i  If  Malrobic  Shares 


at  Quebec  Property  for  Cana¬ 
dian  Mining  Institute 


Shares  of  Uchi  Long  Lac 
and  58  Claims 


and  ob.served  that  business  prosper-  levels  at  St adaconn  continue  to  bring  level,  1.9,'i2  feet  cast  of  the  Sla- 
ity  in  the  future  will  depend  upon  in  ore  on  a.  generous  scale  with  high  fjen  Malartic  ^boundary  There'  is 
tho  new  mines  as  well  as  the  old  values.  Drifting  has  proceeded  for  now'l.itoii  feet  of  conttnuou.s  ore! 
nncs.  lil  ft.  on  the  975  ft.  level  and  over  opened  up  on  this  horizon.  D  is  re- 1 


Mining  methods  at  Canadian  Ma- 1  Toronto  Bureau  The  Fin.ntt.l  Timrs  As  a  result,  he  urged  Toronto  bust-  P  f'  " '<10.  values  ran  parted  that  January  production  at 


Pending  Reorganization 

Toronto  PurrHU  The  FiiMnnal  Timaa 
T'jronto.  —  Malrohie  Mines  Ltd. 


period  tinder  review.  In  the  base  northwcslcrn  Quebec  i  Toronto  —  Shareholders  of  Woco  ncs.s  men  who  had  not  been,  to  go  ^''"’”  $11®  per  ton.  the  aver-  .,vl|]  pp  higher  and  it  i.s  ex-  shares  were  removed  from  trading 

metal  division  prire.s  were  irregn-  •'"'e  described  by  the  company’s  gen- [Gold  Developments,  G'd..  at  .a  spe-  north  and  become  thoroughly  ar-{ae©  over  the  whole  width  being  ap- |  ppcted  ore  grade  will  improve  with  on  tho  Toronto  tSf.ot  k  Exchange  on 
larly  higher  vvhile  the  western  oils  manager,  B.  V.  Neelands,  andjcial  meeting  on  T'eh.  7th  approved  quainted  with  this  valuable  asset  of  proximately  $30  per  ton.  To  the  w est  |  withdrawals  I'cb.  8  at  the  request  of  the  com- 

greup  displaved  .a  fractionally  easier  general  superintendent,  .f.  P.  Mil- |  sale  of  19  of  ihe  company'.^  claims  the  company  which  had  placed  Can-  of  Ih®  fl>e  opening  np  of  a  new  .,,(„p,.t,.  q^  ,);,tc  millfcrd  pany  pending  rcoi gani/ation  Iii- 

lendencv  Eldorado  was  the  feature  lenbnch.  in  their  paper  appearing  in ;  in  Hie  Uchi  Lake  area  to  .1.  K.  Hany  ada  among  the  favored  nations.  8reat  orebody  has  been  reported:  maitilv  from  ;uir.  eorporaied  in  April,  1938.  with  an 


of  inrlini;  on  a  firmer  mioceJlaue-  'fi®  Jamiat  v  issue  of  the  Bulletin,  |  mcll  for  7u.onn  share;'  of  Uchi  Gold  Tnanotr-r 

oil'  mines  market  with  Hie  remain.  Canadian  Institute  of  Mining  and;  Mines,  pooled  until  July  11.  1939  '  v  i.  i  ^  ated  width  of  .50  ft.  although  no  as- 

der  of  the  list  movin"  •dugci'hlv  Metallurgy  [As  M’oeo  Gold  bolds  share,  control  Q’testioDed  as  to  the  help  given  the  |  says  have  been  reported,  values  are 

thrmiEbout  the  wcok  Discovered  In  1953  bv  St  Barbe  of  Conwo  Gold  Minor  and  Krnelda  m'J'tsfry  by  tbe  stock  exchange,  Mr  said  to  bo  above  Hie  present  mine, 

The^  Toronto  Sti^ck  Exchance  In-  Sladcn,  H  S  Kennedv,  and  I  C.  Car-  Gold  Mines,  both  of  which  have  dls-  Larson  stated  that  right  from  its  grade  and  the  body  la  thought  to  ex- ! 
rlex  of  "O  eoW  moved  un  3  0°  uo.ms  roll,  who  were  prospecting  for  an  posed  of  their  claims  to  r.  B  Ham-  nfancy  when  mining  had  been  gt'-on  tend  upwards  through  tlm  S6®  ft  and  i 
from  l-ef  to^-rf^  llbilr  tZT  Ottawa  ei-ndlcatc  the  mtne  is  locat-imell  for  40.090  shares  each  of  Uchl.  choulder  by  most  financial  726  ft  horizons  , 

dex  o/io  base  metal-’ -howed  an  m  ©'f  ^©^e  -SO  miles  cast  of  Xoranda. !  the  ma.Ionty  of  these  shares  will  ac-  JTvT  ^  J' 2  opened  op  the; 

cr^si  of  17?  S  rtir  and  Is  about  half-a-mile  south  of  the  [crue  to  Woco  George  T,  Meerh,  -h®-©  rtopen  i 

91  77  •»  week  acr  A  lo  ot  39noint3  ’■®®®u'-ly  completed  Canadian  Na- [president  of  Woco,  informed  share-  ‘  't  ®  Exchange  h-of  heep  are  new  being  prepared  and  should  j 

was  shown  in^he  index  of  1,3  West  -  '‘©ns'  f®®  Senneterro ,  holders  that  the  position  of  the  com-  pause  and  had  done  much  t"%’ro^  j  arv"  | 

r.rovmn-  ^'’pr^uctioH  of  gold  was  commen.  FalTwould°'be"Hiat°Woco  would  bold  mining  growth  The  mill  handled  an  average  of  j 


people  in  Toronto  and  Ontario  the 


726  ft  horizons  I 

Good  ore  IS  beine  opened  ep  the  ; 


SnniianrK  InftiisfrT  this  new  zone  SO  fat  has  an  estim-  [  fam  dumps,  developmenl.  lares  and  |  Ontario  charter,  the  C'lnipaiiv  is  c.ip- 

Oiie-noneH  a=  In  (Vie  hnin  eiven  ih  ®hl>'mgh  no  as- j  j,,„pp  hv-passps  which  has  itulizcd  at  l.pO't.'ll'O  lhare.s  of  $lr.ir 

,nd, istrv  hv  (pf  ^  ''8'’'®t'  meant  considerahle  dilution  The|valeu  of  who-h  1,199.11.11  shares  a-e 

Lav'sln  stateH  *h«?  rfeht  fr?m  u  \  A  ^  [''''T'  miH  reported  to  be  handling  827. 1  issued  A  Quebec  uht  idiarv  mm- 

mfanev  xuhenl  Le.  “  'e  ton.-  of  orc  per  dav  Paitv  vas  formed  m  1937  to  hoid 


George  T  Meerh,  the  old  Standard  Stock  726  and  sro  ft  ie,vei.s  where -(open  i 


93  77  a  week  ago  A  lo;  is  ol  39  points 
was  shown,  m  the  index  of  1,6  West¬ 
ern  oils  at  32.7)7  from  32  96  m  the 
previous  vveek. 

.Sladacona  a  realnre 


to  Rouyn  ipany  following  completion  of  tbe 

Production  of  gold  was  commen-;Fale  would  be  that  Woco  wou'd  bold 
cd  at  the  property  on  Aiay  1.  1936,  [in  excess  of  126.®00  shares  ol  Uc'Ul  i 


- - - -  Htle  to  the  rompanv's  prop'-rtv  eou- 

Homc-MUiwvii^  lo  GH  j 

LAYgfiBt  Prootictioil  QuoUl  l  in  a  group  of  r-ififl  acre,  adjoining 

-  In  former  work  on  the  propertv  a 

algary  — Home-Millarvilio  \o  2 1  shaft  was  put  down  to  2,AU  ft  dep'h 


‘  .  land  in  December  of  tha'  vear  the  [Gold  Mines 

In  the  .i'tnior  golds  section  i  ^poroagpd  from  160  to;  Woco  ptll 

una.  featured  the  list  moving  ,^^5,  pf  n^c  daily,  [n  .lannary.  i  south  and 


tnote  mining  g^owtij  Th^  null  avpr;?rA  nf  i  1 1  ^ 

-  ,  ,  -  J  .1.  V  icA  *  J  I  J  T  ’  ^  ,  allowablr  m  tbe  fiold  when  n^w  quo 

Today  he  said  the  Toronto  Stork  480  touF  daily  during  .Tanuary,  -vnd.j^p  released  bhortlv.  as  the  we  I 
Exchange  as  a  sncceFsor  to  the  old  i  this,  rate  is  currently  home  main-  k,.,. 


®algary  — Home-Millarvilio  \o  2  I  shaft  was  put  dow  n  ro  2,AU  ft  dep'h 
Recdis  certain  to  receive  the  larecst  I  with  couslderahle  lateral  work  and 
allowable  in  the  field  vvben  new  quo- 1  diamond  drilling  carried  out  f-love 
tas  arc  released  bhortlv.  as  the  well  j  rei  ently  the  comnanv  intcrc.'-»c,i  c- 
had  a  flow  of  2.211  bbls.  daily  self  in  Ht-  Boulder  Bn;iu  Mines  in 


to  Woco  Ptill  retain?  58  claims  l.vvngef®h8nge  was  fulfilling  a  similar  |  tained  Production  fot  Janiiary  vvas  one-inch  choke  in  a’ recent’ Tdah...  1  S.A  .  a  proprr'V  coniainin 

•y-  south  and  sou'Jtwest  of  Uchi  Gold  f'^®®  'P  "i®  Induptry’s  advance.  He  j  approximately  .$.7.0on.  si, ^btly  low- [  This  I  sihei -lead  and  gold  vai.'.e- 


-harply  higher  m  .q  pew  high  of  92  ,,  ,,,35  further  increased  to  700  on  which  an  exienEivr  prospecting  meeting  that  the  mem-ier  than  Decemher.  due  ir. 


feats  and  showing  a  gain  of  3®  cents  tons' dail,'  Irampaign  w-ill  start,  this  spring  to  ^’©''  fitots  aided  the  Industry  by  |  .shutdown  cause 

on  the  week  San  Antonio  was  also  .,.p^  ore-bodies  now  heme  mined  ibe  followed  by  diamond  drilling  f^'Dan®ing  a  nnmbei  of  mines  that  motor  In  the  m 

a  strong  spot  and  showed  a  net  ad-  g  nearly  continuous  ore  sec- ishould  results  warrant  the  work.  bad  been  brought  to  the  point  of  ly  at  1.025  ft  t 

ranee  of  M  cen's  in  good  turnover,  from  Hie  east  end  of  the  south  |  Balanea  sheet  of  Woco  Gold  De-  Proauci'®D  and  more  than  three  mil-  live  of  1.600  ft. 

Both  Kirklamd  Lake  and  Preston  zone,  and  easterly  for  860  feet  from  velopment  ao  of  Ian.  20.  1939.  provider)  an- 1  .irrangemeu 

East  Dome  were  traded  in  good  vol-  junction.  The  widths  mined  vary  [showed  current  assets  of  $47,814.  of  '®'®  ’  As  Stadaeona 


sfroTii?  flow.  t^Rrthpr  with  its  ox- 1 
trcraely  high  hottom-holo  pressure! 


shutdown  cause,!  by  ,r  b.jinod-out  P,  P  hottom-holo  pressure 

motor  In  the  mill.  Shaft  's  current- |  3,05,-,  square  inch,  double 


Monetary  Metals  Buys  Claims 


y  at  1.025  ft  on  w.qy  to  its  objec- I  ru,  iv-.  aKi-  o-ps-urr  .if  :;n,i(h  v:j1Icvi 

iv,  nf  I  (inn  ft  .tlie  aveidgr  pressiirr  of  :,outP  vaiicj  |  Hurwu  Tb.  I-.ud(i..idl  im.f. 

ivc  of  1.600  ft.  w-cllb.  and  its  low  ga.s-oil  latio  of  1..,  vinn.-.^.  v  vim-.i.  vi,„ 

.Vrrangemeuts  Milh  Wedpolfl  900  cu.  ft.  per  barrel,  should  assiiic  (  rimw  nv  i  t.i  h  .  •iiiiii..(  0 

As  Stadaeona  holds  approximately  1  the  well  of  the  largest  individual;  ,jjp  purchase  of  a  group  of 'o’clain's 
00,000  shares  in  Bedgold  Mining  Co.,  j  quota.  These  three  factors,  plus  the  !  B^riblol  low.ishtf  Porcuninc 

he  comnanv  is  said  to  be.  interested  I  size  of  the  acreage  drained,  which  is;  , _ .  , _ , n., _ ' 


..me  and  each  showed  increases  of  f,  ^  30  f.^t  to  70  feet,  and  average  [w^hich  ,$46,678  is  cash.  Investmems  J!;- three  factors.  P'®^ 'he  ’  [J®  ^“^^^ase^of^a 
l.»  cciitjb  ou  the  period,  whil^'  Itr-  about  40  foet.  *]  he  grade  of  the  ore  consist  of  962.733  shares  of  *.onwo  .  ctnrv  fftr  inetnnro  « -i  ■  company  is  said  to  be  interested  :  of  the  acreage  drain*"d.  w'hich  i^onrion  ^Pnmininf'  Minin'> 

ion  moved  sharply  higher  toward  niincd  during  the  past  two  years  Gold  Mines  carried  at  cost  of  $46.-  -n  ho  anirt  (hmnerh  fun  ' I  in  starting  an  exploration  campaign  also  unequalled  at  the  Home  ®’®'i  j  c.-nHirnie  (  F  PiwpII^  nn.  idPuT 

the  close  of  Hio_  period  and  listed  an  ^a.s  averaged  .$5.08  a  ton,  the  mlll  CSO  and  931.011  shares  of  Kenelda  -  ‘he  adjoining  Rcdgold  property,  site,  each  have  a  265t  share  tn  The  Finaiima  T.mpV  ^ T  o 

advance  of  !<  points.  JlacLcod  recovery  being  90  per  cent.  Operat- ioold  Mines  earned  at  cost  of  $61,850.  u.  nprmip«ipn  waa  ,niv  n  •  p  ““  arrangement  at  present  tcnnining  well  allowables.  ^®®i" !  pomnnnv  niuns  in  spoh  (hci.- 

LockshuU  vvas  9  points  better  on  the  cost.'s  during  the  first  10  months  Ctirrem  liabilities  arc  shown  a,i  rarofui  pd.Hv  .v.a '(arinp  -  ph  heing  sliidied,  sufficient  capital  Is  to  pany  officials  have  not  yet  annonne-i  ,  *  (p  ' 

week,  as  Lapa  Cadllluc,  and  Last  given  at  $2.68  cents  per  $449.  Expenditures  from  .March  1.  v,aa  ack.poa  .v-o.  i  ho  provided  to  resume  diamond  drill-  cd  aeidbtatlon  plans  but  it  is  con-  . 

\Ialariic  each  showed  gams  ot  8  ton  milled,  of  which  '$0.93  repre- Mass',  to  -Ian.  20,  1939,  t.Malled  $4.-1  S;  '  ' .  ‘  '  '  f'”'  — 


Hie  properly  lo  prepa 


repre-,i93S,  to  -Ian.  20,  1939,  toialled  $4.- 


cents  in  fair  turnover.  Central  I-’a.-  ponis  the  eoat  of  sloping,  and  $0.70  |884.  of  the  .authorized  capital  of  3.- 
iricia,  listed  an  increase  of  6  points,  ^i,p  cost  of  milling.  '  [OOO.OOO  shares.  1,700.005  are  issued.  j’he'pTfipnpJT values  similar  tc 

while  gams  of  4  cents  each  were  re-  j,  jg  estimated  that  when  the  ore- j  All  busincBS  was  approved  at  tho  on  the  upper  lev 

I'orded  by  Uankfield,  .Madsen,  and  bodies  now  being  developed  are  ex- [annual  meeting  and  directors  re-  Quotations  >'o  Barpinefer  Rcdgold  us  capit 

.'loneta.  Other  issues  to  list  advan-  hausicd.  approximately  1,200.000 ; elected  .Mwayp  the  Exchange  gave  full  shares,  of  w-hieli 

I  es  in  fair  volume  included  tiillics  ^y,j]  ^gve  been  mined  under  tho'  - - - - — — -  land  complete  piihlicilv  to  the  trans-  have  been  issued 

L.Thc  and  Ken  Addt.'on.  ricinicr  described  in  the  paper  Sim-  ixi  T<.mp»«earv  Gut  in  [ncrion,  advising  newspapers  of  tho  ~7; - 

dipped  13  point;-;  m  light  trading,  ny,.  ^ptbods  wiH.  it  is  e.xpecied.  be  ; «  j  ,•  Idciails  throughout  and  in  thi.s  way  RenO  NegOtU 
"Kile  Lava  Cap  declined  II  ceijt>  ©o  j  gppUefj  to  further  extensions  of'  AlbertO;  L/lI  r  rOQUClIOIt  j  and  other  ways  attempted  lo  further  F#»i» 


wiiiic  gams  or  4  cents  earn  were  re-  j,  jg  estimated  that  when  the  ore- j  All  busincB?  was  approved  at  tho 
corded  b.v  Uankfield,  .Madsen,  and  now  being  developed  are  ex- [annual  meeting  cuid  directors  rc- 

.'loneta.  Other  is.sues  to  list  advan- |  approximately  1,200.000  ; elected 

I  es  in  fair  volume  included  tiillics  j  (g„g  ^y,j]  have  been  mined  under  tho'  - - - - — — - 

L.Thc  and  Kerr  .^ddi.'on.  Ft  einicr  j  Hpurrihcri  in  the  nanei  Sim-  wi  "IT _ /“..i  1.. 


on  the  upper  levels  of  Stadaroua.  before  going  into  produciion 

Rcdgold  i.s  capitalized  at  3,000,000  - 

full  shares,  of  which  2,n00,00()  shares 


«  hile  Lava  Cap  declined  1 1  ceijis  on  I  gppiipfj  to  further  extensions  of' 
'he  week.  PowcH  Rouyn  wa.s  'faded  j  ore-bodieF.  or  to  new  disrov- 1 


m  fair  volume  and  showed  a  loss  of  grips  at  greater  depth 
nomU,  as  Lcitch  and  God's.  Lake  .nndltiona  are  favorah 


the  cau.sp,  of  mining  and  a'  the  same 


Reno  Negotiating: 

For  New  Propcrtic# 


I  were  recently  completed  with  Eng- 
;  lish  intere-ts  who  will  provide 
’  tiinds  [or  cxploraiiou  ot  the  prop- 

Fernland  Developments 

Under  Smellers  Direclion  , , ;  , , 

Toronto  Bure*u  The  Financial  Timet  j  Toronto  Sha ri  holder  of  Scihc-- 
Toronto. — L.  W  Oughfred  of  '"on-  'mg  Rulihrr  ('jinpariy  of  '.in, id;,  't 
BOhdalcd  Mining  &  8tnrllinc  Co.  ha?  the  aani.n!  ineoiinc;  heir  approved  a 
been  ejected  to  the  board  of  dircc- '  hi-law  rclifin.- p.-.id-iip  •■.■ipp.il  fro'u 
torii  of  lYrnland  Gold  Mines.  Lar-  .8r’2ii.  li'P  to  >62. 'i.';"  i"'  caaccllit  g 

der  Lake,  according  to  official  -I'l-  ),<iicta!  not  repi ,  >cntr,i  b>  avatlab  c 


If  physical  i  a?  a  temporary  measure  to  le-  timo  offer  protecticin  to  tho  -sharc- 
•o  nomt:,  as  Lcitch  and  Gods.  Lake  I  ^.^udlttons  are  favorable  'duep  the.  amount  ot  oil  now  in  stor-  holders  rorunc*  uureau  lu*  I'laanciai  Timea  been  elected  to  the  board  of  dircc- '  hi-law  rclifin.- p.-.id-iip 

•lipped  3  point."  eaxh  Hard  Rock  Developed  o-c-bodles  at  (he  mine ,  ago  m  Turner  Valley  and  m  Cal-  Buslnoss  men,  Mr  Law-aon  said.  Toronto.  Despite  tthe  fact,  that  fori;  of  lYrnland  Gold  Mines.  Lar-  .8r’2ii.  lup  to  >62.63"  i"' 

w  .aa  traded  .ictnely  hiji  rpmamed  ;  shown  clearly  in  an  isoineirlc  ,  garx .  the.  field  allow  able  w-oi  he  cut  p'p  pa.i  tog  ton  much  ntfeotion  to  man.tgement,  of  Reno  Gold  Mines  Lake,  according  to  official  -id-  i,<iicta!  not  repi  <  >cntr,.i  b 
unchanged  on  the  weekly  period.  !  projection  whieh  ar.compaaieF  the  !  to  i®.0®0  or  10, .500  bbls.  daily  w-hen  price.',  on  the  stock  exchange,  which.  ''*^5  fall  estimated  o,r  reserve,;;  in  ^ice.  The  appointment  took  place  a  asset,  t.-.  extent  of  MS 

Senior  Gold?  Sfroos;  1  paper  ;  the  i.'onBervation  Board's  new  he  continued,  are  not  a  barometer  of  main  workings  a;-  surfiitcut  to  I  fp^.  jjgys  ago.  Under  the  agreement  i.n  earn  of  the  31.S1.6  h.ii 

McIntyre  and  Hollingcr  .howed  j  - - - — -  'schedule  If  announced,  it  le  learend.  future  huFiness  trends  but  reflect  only  until  Hie  end  of  'h®:made  last  year  whereby  Smelters  inon  t-tock  i^.'-i'cl  luic. 

sdvarirps  of  -y,  and  G.  nomts  1  c  .occ- 1  Greater  Malartic  Gold  Mines  a.n- ,  The  cut  from  tho  present  flow  of  some  fundamental  condition  that  has  mill  operated  throughout  January  uu.|pj.jppjj  ,f,  f, nance  the  develop- Ire-rlcc'ctl  and  iciior's  .)• 
t'ivelv.lu  tL  senior  gold  r^eetton  aslnuel  meeting  will  be  held  at  Nor-  around  14.300  bbl,?  dailv  i:;  a  teni-  already  occurred.  Governmeut  con-  li'J'lio®  '  —  ■  ■  ■  ■  - - -  ■  - 


point:,  as  L/Ciirn  ano  iroa  f  (condition*  are  favorable  'dnrp  thfi  amount  ot  oil  no'v  in  &tor- 

•itppcd  3  polnt.t  eaxh  Hard  Rock  Developed  o'C-bodles  et  rhe  mine ,  age  m  Turner  Valley  and  in  Cal- 


r<jr<>n(<*  Bureau  The  Fiaaccial  Timea 
Toronto.  — Despite  tthe  fact,  that 


proiectlon  whieh  ai'.compaaiee  the  i  to  1®.0®0  or  10,500  bbls.  daily  w'hcn  price.-,  on  the  stock  exchange,  which.  ''*^5  fall  csiiniatpH  oir  reserve,;;  m  |  vice.  The  appointment  took  place  ii  asset-  t.i  extent  of  MS  pci  sha  c 

paper  ;  the  i.'onBervation  Board's  new  he  continued,  are  not  a  haroineicr  of  main  woi  kings  a;-  i^uffiitcut  lol  fp^.  days  ago.  Under  the  agreement  i.n  earn  of  the  31.S1.6  h.itc-  of  i-orii- 

- - - - -  'schedule  If  announced,  it  is  learend.  future  huFiness  Irends  but  reflect  ®-  vnij  until  the  end  of  J9,.S,  •h®:made  last  year  whereby  Smelters  inon  t-tock  i^.'-nc'l  fin  c.iors  weic 

Greater  Malartic  Gold  Mines  a.n- ,  The  cut  from  tho  present  flow  of  Rome  fundamental  condition  that  has  j  niiH  operated  throughout  January  y^.ipj-took  to  finance  Hie  develop- tre-flcc'cd  and  icpi^r's  .idi’'P'‘  d 


the ‘senior  gold  r^ection.  as  !  nuermeeting  will' be  held  at  Nor- '  around  14,300  bbl,?  dailv  i:;  a  teni-  already  occurred.  Governmeut  con-  bullion  to  ®f'®®  ®f ! 

xvlvaniic  and  Wright  Ha.--  anda.  Que  .  on  Feb  17.  to  approve  :  porary  measure  made  neccr-aavy  hy  ,  trol  of  money,  the  international  situ-  flu.0,.(i  as  compared  with  $.^.."10  in. 


O'Bnen.  Sylvaniic  and  Wright  Ha'--  anda.  Que.  on^Feb  1..  to  approve  pn 

greav'es  listed  gains  ot  15  <;ent;'  each,  reports  for  19o&  and  conduct  other  ;  th 

the  last  issue  nienuoued  reaclT'd  a ,  businesF.  The  company  s  head  office  be 
new  high  of  .$8611.  Gains  of  1®  coins  I  is  at  Malartic.  Que,  with  a  branch;  It 

•“ai.-h  were  recordeel  to'  J’icklc  t  row  j  Office  in  Toronto.  Einaucing.  plans  j  re 

and  Tcck-Htighes.  while  Pioneer '  ari’  said  being  arranged.  cr 

end  Siscoc  were,  bo'h  fractionally  j - — - 

bighcr.  Hiiffalo  Ankeritc  dipped  1  — - — The  Weste 

noiriT'.  wnile  Dome  showed  a  lo;-;;  of 

■'ll  point;-;  on  the  xveek.  Bralornc  was  ■  ^  «• 

M  point  lower,  as  Pamoiii  and  Lake  |  A  I  Sin2|fl12 

Shore  remained  firm  I  /AllgllJ" V^allClUK 

Uchi  Gold  slipped  1"  cents  on  a  :  . . ,  - — - - 

•  low  prospect  gold  section,  while  1  „  .  .  on  rxnn  A 

other  is;-uc.s  to  lo.so  ground  were  Company  AcfJUireS  cU,UUU>/ 
Gold  Eagle  216  points.  Federal  Kirk-  South  of  Tc5l  Well  to  ^ 

aind,  and  Dotwal  Sisco';  1  point  j  Arvps 

each,  and  JcHicoe  and  Augiie  ti  ^  /Acre. 

point  on  the  week.  Broukan  ati'auc.-|  --  n  — — - — 

cd  2  cent:;  in  good  iurD.ovcf,  while[  Anglo-Canadian  Oil  Co  turther  "i 
IVinl.'tnd  moved  up  l''j  poiuts.  .Vinm  1 -pci-pasp,!  ks  holdings  in  'he  Steve-  t®t 

Gold  wa.;;  traded  J  cenii'  higher  as  '  viil"  field  1  hig  week  w'hevi  it  .acquired 

Partcuau  and  liochc  showed  fr;ic-  hh  additional  20,"00  acre.  block  1® 
lional  gaiiir-,  Chester;  illc  wa.;  Had-  tmle‘>  southeas'  of  the  Stevevillc  lest  ‘x;,, 
cd  in  [air  voUinic  and  remained  un-  « .di,  making  the  lo'al  Anglo  hold-  •,  t 


reports  for  1938  and  conduct  other  :  the  fact  tha'  the  stored  o'l  in  Al-  ation  and  general  bustnca;-(  onfideu-|P®®e«if'®''- 

bnsinesF.  The  tompanVs  head  office  berta,  now  toiaks  (ivpi  300, finu  hbla  ce  now  m.ake  for  more  violent  flue- 1  At  the  Reno  propeny  in  Hie 
IS  at  Malartic  Que  with  a  branch  j  It  r;  expected  Uia'  the  quota  -will  be  tuation.i  than  cicr  before-  In  any  1  Sheep  Creek  area,  the  new  cro.sscut 
office  in  Toronto  Financing  plans  renored  to  its  present  rate  or  high-  case,  pricc.s  on  an  c.vehan.go  only  ic-  ,Hiunc1  ha:'  from  69"  to  70(1  feet  sHlI 
ar.-  =a.d  being  arranged.  er  wiihin  a  month  f’e®'-  'he  mental  atiitude  or  actual  I 'o  go  to  get  under  the  -Mothcilode'' 

_ _ _ _ _ _ _ _ need:;  of  a  comparatively  few  per- ' '®-iii..  1':'  fir.st  objective.  Exploration 

wwT  s  /^  ‘  f  *‘®®®  ®'"  ^*'®  ’-'hole  population.  jot  the  'BlueLtone"  xc;n  in  a  shallow 

'  '■'■  —  ■  ■  '  ■  /  Western  \JllS  ”  .Much  more  iniportani  lo  his  mind  tunnel  gave  sufficiunt  eiicouragt- 

,  as  an  indicator  of  I'liluit  condition.,  ment  to  xvarrant  work  at  depth  on 
4  1  !•  I  w-cre  commodity  prices,  deficit  gov-  this  ve;n,  w'hich,  it  is  nuderstood.  I 

C^/kOcKOOS  ernmcDtal  spending  and  the  eou-  w-ill  be  proceeded  with  later  in  the 

*0  *  fidenre  of  having  steady  cDiploynu'Ut  .searoii  Mtanwhiic  Reno  is  cou'ln- 

—  suggested  that  tlicsi)  factors  uing  negotiations  for  ;i  new  proiier- 

Conicanv  Aenuires  20,000  -  Acres  in  StevevUle  Area?  J.'®  'vatched  rathci  than  ihe.  daily  tv  hut  official?  are  not  yer,  ready 

I  i*  T*  »  tij  II  A  R>T  1  T'  i  I  t  iztz.  AAn  fluctuations  of  stock  priiics.  lo  niuk*'  a.  sl'Jtciiicnt  in.  ihtLi  cou* 

bouth  of  Tc5l  Wei!  to  Make  Tola!  of  65,000  _  - -  uccUou 

Acres  Oil  Industry  in  Need  - - - r - 


WHERE’S  JOE  ? 


fluctuations  of  stock  pnee?. 


I  to  mu  If 
ucctiou. 


Oil  Industry  in  Need  - - 

'  0(  Furlher  Curt»Ument  i  Rice  Lake  Takes  Option 

at  'he  ?tevcvihr  and  B.-idee  Dome  _ _ _  I  NcW  Poi'CUpiiie  PrOpCl'ty 

tc;tr.  a'  prmeut  s'anU'ng  with  ca.sins  AUhoiigb  the  pcH  oleum  tndu.strv  i  - 

ler  Vallev-’AnMu^  ,lnM^  "■®‘'  ®f''  ^altstically  I  Teronlo  Bure.u  The  HnoucM  Time. 

•  re  going  ahead  .'••leadil' .  wiiti  Anglo  5'®ar  ago.  there  i.s  need  T  oronto.— Rice.  Lake  Gobi  Mine;.: 

\ii.  4  ,ii  MI  ht)o-.v  !,,i0l  [<Ti,  and  Xu.  f"®  fnrHier  eiii  lailinctii  of  prodiie-  T.'d..  has  acquired  ;in  option  on  a  ; 

b' low  -t. 1)0.1  lert  win!'-  No.  'i  ir.  rig  tio"  and  refining,  according  to  a  group  of  nine  cliiim.s  tn  '  ai-.a-alleu 
ging  up  and  will  he  .rpudded  in  shortly.  ( iirrcnt  analy.»is  by  He-  riianduni  township.  Porcupine  area,  it  it-  offi-  j 
Nation, a)  Prtrolcmn  '. 'orp.  wilt  pay  Statistics  Coinpany.  cially  reported.  The  new  propciiy  is' 

It,;  initial  di vKl-nd  ahoui  .May  J,  ac-  Gasoline  slocks  of  around  77.000.-  located  near  the  Orpit-I'toue'-r  iK'ld-  I 

aent!"m  sratenmTu  to  hurfare  c;;pl..J 

iMim-invin-  ihr  ,nnini  ifiiort  In  4®"*  H’vel  inventories  of  cfudc  Oil  |  ration  has  disclosed  a  numher  ot  i 


ed  in  [air  voUinie  and  remained  un-|\.  fli,  making  the  lo'al  Anglo  hold- 
<  banged  on  the  weekly  period  j  ins.-,  on  the  sirueture  now  65.000 

Among  base  iiieial;;.  Hudson  Buy  aeri's.  mainly  in  townships  20  and 
ind  .\oranda  showed  advances  of  "s  21,  range  12,  and  township  19,  range 


and  ■’’s  points  respectively,  while  II.  west  of  the  4tli  meridian.  Ori- 
\\  aite  Aniiilet  wa.a  traded  50  cents  giu.-il  holdings  of  Anglo  in  this  struc- 


21  range  12,  and  township  19,  range  initial  diviri-nd  about  .May  J,  ac 
II.  west  of  the  4tli  meridian.  Ori-  ®®idin6  to  Robert  Wilkinson,  prcsi 
. .  ir,  tsio  ctr..,.  dent,  in  stateinent  to  ;-harcbolder,.  ac 


highci  on  the  peri'id.  Chromium  lure  araoiiiued  to  20. "OO  acres,  mam- 
moved  10  point;-  higher  in  imptoved  Iv  tn  lown-ship  21,  where  the  Anglo- 


'^-.O 


.  I 


'  X 


les  so'itneasi  ot  me  gueveviiic  lesi  ,,  htju-.v  !„,!H  [.ti,  and  Xu. 

Tl,  making  the  lo'al  Anglo  hold-  y  n*  low  -t.uo.i  lect  wtuh-  Xo.  6  is  rig 
on  Hie  sirueture  now  65.000  gipj;  up  and  will  ho  .spudded  in  shortly. 


Si-; 


>  onipanyin-’  'he  annual  ifport.  In  ‘  (e'ei  inventories  ot  crunc  oil  |  ranori  nas  oiseiiisen  a  uuinuer  oi 
adUilioii  io*jis  two  producing  well;  in  ■"  271,000.000  barrels  are  about  5  quartz  vein  outcrops  carrying  good  j 
the  south  T'lvncr  field.  Xa-  per  cent.  less  than  a  year  ago  a.nd  gold  values  Seieral  thousand  feet 


^  y 


moved  10  point;-  higher  in  imptoved  iv  tn  lown-snip  .i.  wnere  tne  Augio-  ,1.,^.  5.o„in  Turner  fiptd.  Xa-  per  cent.  less  than  a  year  ago  a.nd  gold  values  Seieral  thousand  feet 

lolurne.  w-liile  I'a.lronhridcc  listed  a  Steveville  So.  I  well  was  drilled  iional  F  trolcum  has  recrntiv  aenuu--  the  smallest  since  the  early  1920s.  of  trenching  has  been  done  and  a 

gain  of  5  ern's  T'eniun^r--  dipped  16  i  section  13.  To  this  w-as  added  2i,-  •“d  11.  , OO  a,  res  on  ih"  W-iily  \allc.v  The  fuel  oil  figures  aro  up.  hut  there  program  of  further  surface  devel- 

ernts,  while  Nornie.fal  lost  8  fioints.  j  00"  acres  lormerlj  held  b.v  .lohn  !•  .'tructurc  Ij  mg  juct  wn.=(  of  (he  Home  p,artial  offset  for  the  15  per  cent  opment  and  diamond  driling  a.s  re-  i 

Aiderma.'  and  Bate  Metals  eased  5  McFarland  and  the  California  Co-  in  vear-fo  year  inerease  in  'he  fact  commended  b.v  Hamlin  P  Ilateh.  | 

;;  rents  in  this  order,  v/hile  Jack  I  township  v.eeks  I  n  uon  .->n  Ih-'  tux .  share  of  the  total  is  geologist,  lu  a  report  dated  Jau  2'k 

W'ai^e  and  Shcrriit  Gordon  derJim’d  j '^her«>.  loraiion  of  AdlIo  s  xserond  test  j  ^^lect  a  wpli  :  ite  shorMv  California  a.nd  that  con  uraption  1939,  will  be  uudertaken.  Offieuils 

poin*s  each  IVnd  Orcillr  nnd  ^ is  oxpet  led  to  be  pur  |  oivalia  No  w;!*-;  L*i\rn  a  of  furl  oil  winter  is  expected  also  state  that  the  company  has 


points  each  IVnd  Orcillr  and  0^' i  bo  structure  is  oxperlcd  to  be  pur  |  Oivalia  No  \'hi<  !i  wa*-;  ci^rn  a|of  furl  oil  winter  is  expected  1  also  state  that  the  company  has 

Vfwbrr  o-ith  .•h‘'\vod  lorisrs  of  minor  ^ section  H.  about  S  tnilcs  j  5  gallon  acid  trearinrnt  a  week  ha-ito  run  some  ^b  per  cent  ahead  of  Fuccessfully  completed  negotiation? 
proportions.  |  southeast  of  the  >o  1  locatiou.  The  j  vUuiwn  uk  rrai-ed  g.ts  t'lo"  but  the  po?.  |  vf-ar  for  financing 

Filfiorado  fratuird  »he.  Iradinc  ^  is  at  piejsont  standing  |  MbiJity  of  obtaining  >ij!tjcunt  pies  j  ludua.tes  tliat  tJiere  is  pro-  Thp  romnnnv  hold.-,  a  substantial 


—  GONE  FOR  A 


>(1  1  well  li  ai  pi(3.;ea',  sianamg  i  hiLulity  rji  obtuinmg  .'Ulticient  pie- 
with  easing  .‘■et  to  the  lime  at  3,178  zure  to  maintain  -tra-iy  oil  flu 
ft.,  after  eneonntering  very  eacour- 1  F'’em?  i<  motf,  arf  or<1iug  to  fieli!  n 
at-iue  Ol!  ajid  gas  showings  in  the  X,  Herron,  president  of 

Sunburst  .-  and  at  tbe  top'  of  the , y*' '  ®  '"y,'®', 

;  .  J  .  '  ij,.  hole  hy-<Jraulic  nurup  w-i  I  c  inst.nlli-' 

lime  Tt  is  expee.ed  to  remain  Idle;  y.,  ^ 


proportions.  |  ftiMitnraPL  turr  j  ix-a 

Eldorado  featuicd  the.  Iradi.ng  onj^®  '  piooent  siany^ng 

a  slow  miscellaneous  mines  section,  easing  .set  to  the  hme  at  3,li8 
and  li:,»ed  a.  net  advance  of  7  points  l^'  -  "f'®®  enciynntei  ing  veiy  eacoui - 
un  thu  week,  while  Boh.io  jumped  4  at'i'Jt'  ®'>  aJi'J  «««  Rowings  m  ty 
cenl;,  toward  elo.-c.  of  Hading.  .Minor  ! ~  ^  ‘®l*  ®f  /h*" 

g,-im.s  we,-.-,  ircui-ded  bv  Xoi  Hum  [  "®'®  Tys  to  remain  idle 

.-•ana.la  and  Or-  PlR'a,  while  ('.-istlely’"  >  aMle  River  and  1  win 

Trethewcv  .iipped  12  .  en's,  hut  was  !  1?®“'®  'he  Madison  a^ut 

Haded  in  odd  lots  onlv.  i  'h®  ®''<l  ®'  a'®"-  as  it  is  desir^  K, 

Home  OH,  thH  mo.st  acHveljv  Had-  ''®'PP'®’®  'h®  A®?’® 

•  1  i.Hsue  in  the  Western  oils  division  [ 

•-bowed  a  nel  lo.-s  of  in  points  on  tuandaid  f)il  ot  C.aJifornia  i.'  reported 
Hie  week,  while  OKalia  and  F.jot-  i'l  have  incie,y:Pl  us  holdings  un  tlm 
hdh,  listed  deelmee  of  5  and  4  points  y®'®®'"®  xi  uvturc  'his  wc.-k  luso  and 
I  ,1.  •(  IS  'ClicvfJ  thd'  t h(  tw'u  cuinpauu. 

r.speeiteviv  (alga.y  and  Edmonton 


for  financing 

The  company  holdc  a  substantial 


hahly  nothing  the  matter  with  the  interest  m  Coal  ilate  Oils.  Ltd  .  op- j 
•"i!  hii.s'nnss  which  brisk  <txpan.sion  crating  in  tho  Lloydmitister  field 
in  cinj.suiupiion  next  --pniig  would  and  hopes  to  benefit  materially  from 


hole  hydraulic  pump  will  Ic  inst.niiu''  net  remedy  On  the  oilier  hand,  it  is  this  investment.  All  operations  will 
m  till,  well,  and  ;.ui. «-  ilie  hul*-  i;  true  that  there  arc  adverse  •■lements  be  concentrated  on  the  new  Poicu-| 
itraiglu  ami  in  good  .-iPip'-.  puiiip.ni  m  G),,  picture  For  one  tli'ng.  pricc.s  pine  properl.v  for  the  prc.scni. 

.--lio'iJd  hf  .'1  praiiical  alieni't'-vv  ln|gpp  down  bv  an  amount  which,  not-  - - - — - -  ' 

urder  to  wiuphi  Hewn  i  iw  .-icid  sho'l  i  na'il  i' 


7"i"  li.iriclf  of  rriKli  ed  wr 
Pit.,  Hip  v(p||.  ,ind  uffr  mIs 
no  wat,-r  has  fieri,  l.j-uugli' 
(Ml  was  rrinoved  f;uiii  Hi 
.il'luns  la  I  wr.  k  't  ills 


ii  spceitcvlv  (  algaiy  .and  Edmonton 
was  oft  2  ccf'is.  while  losses  of  1 


them,  altho'ich  .Mi-'d'-l  Oiks  are  I>pIi.  v 


.'itudian  Uro-.vii  I'alniont.  Dalhuu-  dnlhn 
c.  Davies  ami  Hoine.-irad  Tin  'li*  si 
.niy  i.-;-ue  in  this  group  tu  Ils'  an  .Xugl" 
I'lv.in,  was  fix.,.'  .ip.idian  itu  b.i,-'er 
niria;(  :  !iO-v  n  t’v  Hii.-  •'=ui  "a.-  . 


by  .\nglo-  ;  ,,j  hm  t  n  imped  somi  f.yvoiir;i'..' 


Ihng  ;  tp>.  i'tiiiidard  Oii  niay 
siruriijre  urt'ier  .tgr*  .  men' 
glo  a-  to  I.r.iHeu  in  ..rde' 

len  "IP  fiei'l',  .p  V  Plopuwut 

ts  fr  III  .-.1  k  1  ’  b'  wan  i.n  I  d-> 
n  larU  ,  ?;  1  1.-  •  ■  .‘pn  I  .u' 


I  liidiCaN 
,  w.l,-  .-  Ur 
'  I,  r  flow 
;.-jpiiiPn 
;  pi..!..  I 


I.  0,1  wpi'f  punipe-J 
uffr  ,,(l?  ■■•tat','  that 
bruiiglr  up  a.„  I  UP 
:  ulll  t  h*.  W  rit  liV 

\  'Tips  .,p-'ai.  ii'l'. 

!al.  ;  •  '  ilirut  I.>h 

ill,"  ,lg  P|ff  liu  w.o- 
iiil.'r.l  (ik.i.*,,  rr.m- 
II  .-  Ill'  P  1!  a  a  ■:  rop, 

I  .)  I  duplll  uf  i". 


(are  down  by  an  amount  which,  noi- 
"I'hstamling  large  rou-stimpHon. 
threatens  to  reduce  firsr  (luartcr  oil 
lompanv  earning,  ev  close  'o  3" 
per  cent  fi-oin  !asi  vc.yr.  For  ,a.n- 
|o'Iicr,  if  curren.  producHuii  rate.. 
I  arc  fOMtiuijcd.  refined  product 
I  .stock.s  at  the  neginn'iiL-  of  the 
I  spring  cousunimg  .-••’asuii  woiibl  he 
'  larger  than  ccononiically  d<‘, -.liable. 


'  E<u'  ihis 
I  needs  to  gu 
■iru<lu(  rlou 

•  r-  .111  a  ba 
'ill-.  rralH  ' 
•  •  'ir, ■  r  li- 


reason  'he 
'tir'lier  'hail 
■iirtaiimen* 
c  wh.iT)  v.-i!' 
;  V  o;  a  Id,  s*  : 
iiexi  pen-' 


piion.  Customs  Mill  Operations 
30  To  Be  Resumed  at  Capps 

I'ltC  ^  To»,ui(o  Bureau  The  Finauciet  Tintea 

odiict  I  Toronto. — A  committee  con.su-i.ng 
the  i  Ero,-t.  rirc.ridrnt.  M  B,  5K' 

Id  he  I  I’bci-.-on.  .secretary  and  F.  L  Roh- 
able  I  son.  a  .-barcholdin ,  wao  appointed  it 
Itisirv  '''"’  annual  me,  img  (if  (  app.'-  Goi  i 


l(ti;i  i:v  i.Hl  |i  MIM  'v 

•Pure  i  a 


•  h.'-*'  h.iefd  . 

.  r  -*  hid  *  ■ 

-  ,  -•  w  t  ti 


1  I  ItitR  \  (tt)  n;  \  HI  |t  IN  I  IIN  HON 

!'•  ,  m  V.  .e,-  U.  4  I 
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Id  Stock  ALE 


I  wp*  ••«t<-'j  th*’  th#  <''tnr*9 

e<l,t(  -.  r,«(i  <-»#.'  tr.  »i'#nq  ID# 

«;•  -  »pp'  .-I  -ii*'#  • 


"Always  meet  trouble  half-way,”  says  Joe, 
"Never  steer  the  path  of  disaster, 

Vou  con'f  go  wrong  with  a  glass  of  DOW— 
The  ole  of  o  good  Brewmoster. 


THE  ALE  OF  GOOD  TASTE 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


KIRKLAND  LAKE 
ISSUES  REPORT 
ON  OPERATIONS 


rpA  U'O  —  Sharpbolflcrf  of  tht 
ll'Ci'D  Gold  Drvclupiiif'nt  iUbiHiiaru-, 
f'onno  (iold  Minc.-i  and  Konclda  Gold 
_ _  I  Minrji.  at  apooial  mrcting>  Ihn  wicb. 

^  u  j  »»  •  V  •  If  ttbprovt'd  :.alo  of  I  hctr  pnipP’dlC:  oiluai 

i^ompan>  Mad  Best  rear  in  His»  .u  north  of  Lcht  coid.  to  .i  t;.  Ham 

tory  From  Point  of  View  of 
Ore  Development 


Unlisted  (Mines 


HIGH  GRADE  ORE  SLADEN  TO  RESUME 
CUT  AT  PRESTON!  SINKING  NO.  2  SHAFT 

Company  Considers  (Milling  of  To  Be  Connected  With  (Bast 
Good  (Material  to  Retire  |  IMalartic  Workings  With  Ex- 
(Mortgage  '  pcnscs  Borne  Jointly 


Mining  Market  Record 


By  f .  O  HEARN  A  CO. 


Oil  .  .. 
Minps  Ltd 
Lid 


.stork, 
to  Mr. 


HIGH  GRADE  OPENED  UP 


Inrojtlo  Bureau  The  Financial  Tirnea 
roroii'o. —  \fw  bi?h  gradn  (ire  dc- 
t «'lo|Mi)etiit<  1?)  Itangins  wall  teinson 
(MM'r  leveLs  at  Kirkland  I.iike.  Gold 
'IiriinK  t  n  [iitiperlj  made  li.'lKfhe 
riest  teiir  in  the  eeimpany's  history. 
l»r.  .1.  n  lyvrrll.  presiileut.  staled 
'o  aharcholder.s  at  the  annual  in<'4*i 
.tig.  The  year  was  marked  b'  a 
steady  inerea.sc  >n  ore  reserves  and 
ore  grade  together  with  a  great  int- 
pvoveinent  in  mill  operatioii.s  and 
p.irh  nnarter  showed  a  higher  profit 
‘han  'he  prrredirig  one  .MHionch 
'itf  con.ttni  reial  ore  had  hreti  con 
t'Ded  to  the  main  vein  in  liie  iippci 
U't  r  lc.  fti  Ivrrel!  repo>'ti  i|  that 
r'fh  ore  hranchpv  w>-rc  ftnim)  over 
a  greater  widtli  in  the  fr.'ii  tijrrd  for- 
tnattoP  an  the  hanging  wall  tide  Of 
thf  ip.tlor  fanlt  rnnrnug  ai  ’'Of'S  Hie 
propyrlr  If  perta!  niectjijg  pre. 
rtading  the  ailtinal.  ■  harelmtiler. 
pa.t.eil  h:  law  rrdijcing  naulher  of 
rj’rtrtor.s  from  '>  to  7 

Hr  Terrell  told  ;  ha rr  h'.ddrn. 
that  the  main  '.eiu  ninn'ng  .n’os,; 

'he  Kirkland  l  ake  iitonertr  wlm  h  |  gm.  j  v  .j.ino 
has  a  length  of  otll.i  I.fi*ii  fret  on  i  I'angMig  i" 


I  meil.  Gai  h  (  onipanv  wdl 
I  10.(100  pooled  .shares,  of  L’ehi 
1  Conwo  transferrinp  ‘JO  claims 
i  Haminell  and  Kenekia  tui'ning  over 
I  '.’0  elaint.'s  in  two  groups,  all  claims 
j  being  north  and  northwest  ol  th' 
i  pies,  PI  L  i'hi  holdmg.s.  Woio  Gold 
;  holJ.s  li.iO.noo  share.s  in  each  eonipan.c 
o;  appioMmatrly  7',",  of  the  i.s;ind 
capital  in  eai.h  ease. 


./  Hsu.N  VtSUil  —  Shaft  s,inkj 
power  1;.  underway  on  the  No.  1  >  cm  j  B'nr  Wrrrft 
at  Ihe  .la.soii  .Miiitn  protierty  (forni'-r  I  CaM'T 
.Vrg'j.cv  tiold  Mincsl  at  L'a- uminit  I  [  “"J  ' 
Lake.  I’atneia  dis.trict.,  and  it  is  rc- ,  I'j 

ported  thal  the  Oiiciiing  ha-  h'-cn  car  j  ('lirmnnf 
'■'Cil  down  liclo'v  a  depth  of  Oo  frit 
I' lie  No.  1  vein  lies  aijont  l.oiio  fiit 
easi  ,)f  tin  No.  g’  vein,  on  which  pf 
i  iou.<  iiiidcrgroiind  w  ock  had  bc'  n 
concent  rat. si  .\  repoii  covering  th, 

I'-cent  diajnond  drilling  I'ainpaign  'a'’ 
red  out  Nil  I  vein  i.,  heing  p|. 

paecil  and  will  In-  f'lrw a e,ied  ■  har' 
holder:,  a*  an  early  dale. 
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Toronto  Bureau  The  Financial  Timea 
Toronto-  —  Preston  Ea.st  Dome 
Mines  has  eoniplcicd  two  diamond 
drill  holes  from  the  675-ft.  level  sta¬ 
tion.  both  of  which  have  encountered 
high  grade  ore  in  the  downward  ca- 
fension  of  the  rieh  ."tho  vein  previous¬ 
ly  drifted  on  at  the  a.'h  ft.  level.  The 
last  bole  to  the  south  gave  a  core 
assay  across  four  feet  of  2.12  ounces 
gold  per  ton.  Tiis  definitely  gives 
Preston  12a  feet  vertical  of  this  ore 


Toronto  Bureau  The  Financial  Timea 

Toronto. —  Sladen  Malartic  .Mines 
new  No.  2  shaft  sited  400  feet  west 
of  the  East  Malartic  boundary  has 
been  collared  to  depth  of  40  feet  and 
the  new  mining  plant  has  been  In¬ 
stalled  which  will  allow  immediate 
resumption  of  sinking  to  the  first 
objective  of  350  feet.  Two  or  three 
levels  will  be  opened  off  the  shaft 
to  e.\plore  and  develop  the  westerly 
extension  on  the  East  Malartic’s 
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:  W'ith  the  upward  extension  above  the  I  main  orcbody  which  has  been  indi- 
I  550-ft.  level  ..till  undetermined.  .An- j  rated  in  drillli*i?  on  the  Sladcnpro- 
I  other  hole,  t.s  now  being  drilled  to  the  perty  for  about  600  ft.  of  length 
southeast  to  get  tinder  the  higher ,  showing  good  grade  over  bigw’idlhs. 
grade  on  the  5th  level,  while  Ihrce.East  Malartic  will  drive  west  to 
further  holes  w  ill  be  put  out  from  i  connect  with  the  shaft,  the  cost  of 


turtaee  inercaoe--  in  ieiigth  wiihj'ly'''"l  im'm.Ji 

depth,  being  l.Oit'l  feet  lung  on  the! 

'.hOb  foot  level.  i.b.V'  feet  long  on 
'hr  ,">,S7.t  fool  level  and  2.6bn  tee' 

'nng  no  the  4,t..n  font  level,  this  ey. 

"enMon  heitig  p.'n'eelt'il  by  the  pnr 
.'h.T.s*  of  the  adtooiing  <ro/,e|| 
claims  m  Pi-jh.  Whether  the  hang 
DC  wall  mne  which  lies  south  of 
'he  main  vein  .and  in  w  hieh  the 
high  grade  veins  occur  "-ill  con¬ 
tinue  to  get  wider  as  if  is  followed 
to  greater  depth  is  pot  vet  known, 
hut  the  .-one  can  he  eii  'ily  e\tdorrd 
hv  diamond  drilling  or  e'-ossrulting 
from  the  prr.:ent  s.v'leni  of  wm/ies 
and  drift,'  airradv  opeio’d  lui  to  a 
depth  of  6.l"i0  feet 

Manager's  Heport 

H  t  Emery  general  iTi.jD3ger. 

Mated  that  since  Deremher  .'ll.'j.,  Montreal  broke  rage  hou..e  and  op 
high  grade  ore  had  beep  opened  'll' ‘lion;  on  tyO.OOn  a.dditiona!  '  I'are..  to 
OD  the  37th  and  38th  level  in  r'(>Ior  j  net  the  .-ooipiuty  *S2.;.0o  O'.er  a  period 
af'on  fropv  file  wtnre  and  wan  he- j  of  twelve  month;.  'I’he  rompaoy  m 
itig  looked  for  on  the  4  tth  level.  1  icn,L  to  tart  .hamond  di'illinc  t.iti  't 


hi  XriM.r  I’OLIt  —  Krndale  Gold 
.Moong  tondo-ato  l.i.i,.  eapita,ligcd  a' 
uo.Ouit  ih-ans  of  4|  ,,,,r  vaJur,.  ha. 

I'.  en  oi.jurpora,t‘  d  '  •  '  arev  .'n  initial 
t.'.ploraMoo  L'O  a  group  of  lO  claim 
hi  l.J  under  ppfiO'i  from  'j-olconda 
.'foic-  immcdia'el.v  adjoimirg  I'ia 
vrlao  Molil  .viini  ;  on  t|i..  ouih  ill 
Lica uoh,,-.|i  ’  low  o.'ihip.  LSuebet. 

lin  ^■|a^rlnn  piuprrl,'.  on  whe.h 
bt.iiiicd  ol  c  r  vvidi  h.. 

,  I  to  bo  diaipoii.l 
l.v  l|uw.t.y  (iold 
Muir  .  um.ii  i  an  option  agrc  oicnt  n 
untlv  nigoHatid.  Kendal,  'iold  hae 
I  III.  red  '"lu  a  di;im'ji'.l  drilling  co"  j 
iru'  t  'oieruts  a"  ioi'ia!  a.oO"  P'lt  ami 
I 'I'l'Pi".  o'  ""W  'in  it...  'vav  '**  '  1'' 

piopir'y.  l-vi-.t  holt:.  ',J  L".  driUcj 

t.:>iiul\  with  ilow'i'  Crold  M'lip  .  iiil. 
go  ii..vw!i  along  ' 'm  noitual  boundaiy 
to  oi.iabii  h  the  U'-f'llltc  -..triK.'  and  <li| 
of  the  vein  a.-  tin.  mformation  "a 
not  available  from  trem  hiug  l.ceaii  ' 
of  the  uniicua!  width  of  the  l  iavriai 
occurreni  r. 

I-'iind  ,  arc  .-a'd  to  have  l.ri  n  inad. 
aiailat.lc  for  an  t  .vtetmive  .ainpa'gii 
ol  d'dl'Pg  on  the  Kcndale  prop.,  cl y. 
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i.\.\noh-  gold  Mfsrt  irn  — 
Th'-  cump-mv  reports  ihai  arrange- 
foeoi  .  Ii.-4ir  III  on  load"  for  llm  finan 
i  .'iMC  of  th"  prop.'iDy’;'  del  elijpincnt ... 
!  'T'h'ac  arrangi'm.'l'l;  call  for  the  :  aJi' 
i  of  -Mi.O'io  sha  P.'S  of  trca.'  iirv  r-tocK  t.v 
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I  the  station  prior  to  the  ronimoDco 
I  meut  of  lateral  exploration  on  this 
horizon. 

I  Direetor.s  have  under  eciusidera- 
fion  tin'  milling  of  high  grade  ore 
in  order  to  retire  the  .'*7i'(t,000  first 
j  mortgage  6'  c  o-year  bonds  as  nuick- 
'  Iv  as  pos.sibic  High  grade  oro  will 
•  I  not  be  fed  to  tin-  mill  from  the  sta.ri 
i  of  milling,  ‘.  cheduled  to  gel  under- 
I  way  this  nioaih,  but  as  soon  as  the 
I  eirenit  is  filled  and  the  null  is  oper- 
:  ;  atinc  smoothly  it  Is  planned  fo  start 
I  feeding  the  hieh  grade  to  the  mill. 

I  Millheads  "  ill  he  abnormal  for  some- 
I  time  or  until  the  bond  issue  is  paid 
i  off,  after  which  grade  will  drop  down 
I  to  the  average  of  tbe  mine.  The 
I  bonds  mature  on  .Inly  1.  K'lS.  and 
interest  i.s  pavable  half-yearly  Jann- 
'lary  tsi  and  Tub  Isi  in  <.  anadiau 
fy  '  funds,  with  the  principal  redeemable 
St  I  in  w'bole  or  part  at  the  option  of  the 
nj  eompany  at  .any  Interest  date  on  3?' 
r.u  I  days  notice  at  103  and  accrued  in- 1 
®i.' t  i  tcrest.  Retirement  of  the  bonded  in- 
0:  I  debfedness  w  ill  pave  the  way  for 
0G4  commeneenmiit  of  dividends  at  a  1 
'b  earlier  date  ih.in  was  amieipatcd.  j 
-•t  1 

Of'-j 


Oi 


OOG 


Ot'ij 


which  is  being  borne  jointly  by  Sla- 
den  and  East  Malartic. 

(Tosseiittin.g  Is  proceeding  on  the 
725  and  hSO  ft.  levels  for  devrlop- 
iiicnf  of  the  ‘‘intermediate  east"  ore 
body  whieb  has  been  partially  open¬ 
ed  on  the  fioO  ft.  level  for  length  of 
250  ft.  with  average  grade  of  $7.70 
over  w-idfh  of  30  ft.  Drilling  below 
the  500  ft  level  has  indicated  the 
orcbody  to  a  depth  of  l.OOO  ft, 

-Milling  started  in  Jantiarv  of  lost 
year  and  produefion  to  the  year-end  j  oiilii. 
totalled  $617,676  from  104,250  ton.a  |  GG.iora 
of  ore  milled,  representing  an  aver- 1 
age  recovery  of  $5.92  per  ion  Ad¬ 
ditional  tankage  is  bring  erected  to 
bring  the  tfladen  nulling  rapacity  to 
500  tons  daily,  which  rate  is  ex¬ 
pected  to  he  effective  in  .ffarch. 


Acme  Cat  fi 
Alton  Mineii 
Augitc  l^orc 
Ajax  Oil 
Amm  Cold  Minos 
Anglo-Huron'un  . 
A.oliloy  Cold 
Arntfirld  Cold  .  . 
Aldorniac  Copper 
A  P  Consolidated 

Bankliold . 

Bagamac  Rouyn  ,  . 

Base  Metals . 

Beattjc  Gold  .  .  . « 

Big  Missouri  .  .  .  . 

Bobjo . 

Bralornc  Mines  Ltd  .  . 
Brown  Oil  Co  Ltd. 
Buffalo  C.sn.  C  .XI.  .  . 
Buffalo  ..\nk  .  , 

Bunker  Hill  Ex  . . 
Bidgood  Kirkland  .  . 

Calgary  A  Ld . 

CaliiionI  Oits  .  , 

Can.  Malartic  CM. 
Central  Porcupine  .  . 
Cariboo  Cold  Ouartz 
C astle  Trellieway 
Central  Pat.  Gold  M. 
Chemical  Rcscaich  .  . 
Coniinonwealth  .  .  ,, 

C'miaga, . 

Coiiidurum  Mines  .  . 
Cons.  Smelters  ,  .  .  . 

Chrc-nmini  M.  A  5. 
Cons  C  hiboiiganiau  ,  , 
Darkwaler  Mine.s  . 
Davies  Pel.ioleum  fid 
Henisoti  Nickel  Mines 

ftomc  Mines . 

Dorval  bi  ..coe  .  .  ,  , 

LIdorado . 

Last  Malartie.  ,  .  .  » 

Fah.oiibridgc  ,  .  . .  . 

f  ed  Kirkland  .  .  . .  , 

Foundation  FV'e  , 

Francoeur  .  ,  ,  , ,  , 

Lakc-Porc  ,  ,  , 
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I"  il  gru.b  sample  acrot-a  S  feet  Chan  i 
m-i  samiile  aii'u,“.'>  18  ipcheii  at  clepHi 
of  8  t'L.it  in  I)  jut  gave  466  1.'.,  Sam  i 

jiling  tii  ail  iii.j.  ppiidcnt  eitgirii  nr  gai'w  I  ,,  ...  ,  .  . 

inUie..  UP  1.1  ft::  a.  ra-  wplibs  rang- >  ‘ ^^'nc,  Md..  with  funds  to 
mg  UP  to  ."o  mehe  ..  Iri  aiWUiou  to  i o’’''e=t'i(.DS.  uiaintaiD.  its  two 


PROGRESS  MADE 
AT  MITNOR  GOLD 

_  i 

Results  of  Surface  Work  Seem  to 
Laacoma  Will  Issue  1 ,000,000  I  Justify  Extensive  Underground 
Shares  lo  Meet  Obligations  *  Developments 


Cod  3  Lake  Xfines  .  . 
Coldale  Mines  .  .  ,  . 

Cold  Ld4;Ic  •  .  i 

Coodfl.sli  Vliinni;  *. 
Cjratiain  Bou'  quel  ,  , 
Granada  Gold  ,  ,  , 

Crandoro . 

Crull  VC'iliksnr  Cold 
Cunnar  Cold 

tlajeroiv  bw'ayzc 

Marker  Cold  .  . 

Hard  Rock  .  .  . 
Hargal  Oils 
Hiyhw-ood  barcce 
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Toronto  Bureau  The  Fiiiancial  Times 

1  olonto.  — J”  order  to  provide  La- 


tliK'  work,  stripping  hij.j  been  .Jon<? 
on  .|uartir.  ixtin.-ureo  iii  tari'jua  parts 
prop,  ft y. 


t  he 


Ore  on  the  .3ith  levol  bad  been 
opened  lip  for  a  diSttlDCe  of  8;  fpef, 
averaging  $33. $4  ovor  a  width  of  6.6 
feet  and  tm  the  3Slh  level  for  a 
ienetb  of  130  feet  averaging  $1.'..40 
over  a  width  of  3  f  feef  Diamond 
drilling  equipment  bad  been  order 
.■'d  doublerf.  \tr  Emery  stated  and 
evpioraHoD  1b  now  being  carried  out 
on  higher  levet.«  t.o  pick  np  hanging 
w-.a!i  veins  With  regard  to  en- 
‘argement  of  milling  eapaeity,  the 
general  nianagcr  stated  that  plans 
are  being  studied  at  the  present 
'Imp  and  'hat  q  rjeeision  will  he 
made  in  the  rarlv  part  of  the  sum¬ 
mer.  He  pointed  out  that  the  mill 
eould  be  enlarged  without  great  e.v- 
peoses  and  that  oi  e,  developraenf  Is 
going  ahead  more  rapidly  since  tn- 
stallafion  of  larger  air  rompressors 
'a.sf  fall, 

Rirliland  Basin 

With  regard  lo  Kirkland  Basin 
Gold  Xfines,  Mr  Emery  .sfated  that 
no  commercial  ore  bodies  had  yet 
been  encountered  by  the  crossnif 
being  driven  from  the  l.gike  Shore 
property  on  the  3.0p|i  foot  level, 
which  is  now  I.OOn  feet  past  the 
Eake  Shore  boundary  and  has  en- 
eoimtered  faulting  stmilai  to  that 
seen  on  the  surface.  I 

The  new  seven-man  hoard  of  direc¬ 
tors  consisting  of  .l  Ft.  Tyrrell.  tV. 
S.  Walton.  R.  V  EeSiieiir.  ,\.  t'.l 


property  iti  th.'  yi.-V'Tie  Lam.'tq'JO  a'c-ai 
as  oei)  a:  conditions  permit 


groups  of  properties,  in  Tavernier, 
rtesmeloif.-:  and  F’erron  townships, 
and  carry  out  the  exploration  and 
^  I  development  of  these  properties,  di- 

fy  A  L!  FloM  GOLD  IIISISO  CO.  — i  rectors  of  the  <  omD.'iJ3y  arc  offering 
Ihe  .■onipaiiy  ta  presenUy  ratsing  j -pf,  og,,  sbarGboiders  at  3 

tt''g"”"m  ’oti'ms j  ^'--Frchnlder 

proprriic;.  m  tin  Bcardmorc  Jellieoe !  subsmbos  to  the  issue,  is  cn- 
gc'iii  ar.-a,  DT!:tnina.ry  lo  earo'iiig  out  j  4illod  to  an  amount  equal  fo  l-7th 
a  progiamme  of  dtamond  clrtUmg.  F.ix  |  of  his  prepeni  holdings,  w  ith  any 


LTSNOX  yr/.Vf:g  —  Dciflcipmcm 
work  W'lll  be  re  .'iined  "i  »!ic  tSpiing  a' 
the  zinc  property  of  tbe  Lenno-X  .Mine, 
t'ompany  Liinitect.  situated  some  3- 
mite,  north  of  Kins.-ion  O'ltano.  di 
r.■cto^^,  of  the  company  rta.te,  adding 
tb.'it  the  extienditure  of  an  initial  sum 
of  S-t.oOO  bar  tu  rn  approv.  d  t.o  ..  orre 
lute  by  diamond  driUing  indicated  zim 
'leposifb  containing  a  high  conteutra 
tion  of  ore.  Pnhininarj'  op'^raliou 
reveajed  rich  veins  assaying  from  2<> 
to  oT'k  pure  zinc,  it  is  reported,  whi'  l' 
fx.erdr,]  the  origin.'jl  expectation.-i  oi 
the  management.  Iminedtale  plan- 
are  to  drill  SIX  holes  of  100  feet,  each 
ill  an  'iffort  to  delimit  width  and 
depth  of  mineraltzallon  .8  total  of 
7.000  fert  of  diamond  dnliiug  hae  been 
recommended. 

fftcDONALD  MINTS  —  Diamond 
dnlbug  operaLrons  were  scheduled  to 
get  under  way  during  tbo  past  week 
end  on  thv  property  of  the  MacDonal'' 
.VlmoB  Gimited.  in  l.ake  Fyufaiilt  area 
according  to  a  report  from  Stewart 
1’roop.  consiilung  engineer,  who  i.  ( 
din'c.ting  op.'ratlon.s  at  t,he  properti 
The  I'ompanv  also  annoiinee.s  the  ap  i 
pointmeni  of  .John  ''ainpboll.  M.lv..  o 
Kirkla.n.l  laike.  On'.,  ,3e  resident  en 
gineer. 

In  prcpaiation  for  diamond  drilling 
the  crew  have  been  busy  for  'lie  pa..t 
month  in  iirovidtng  the  nceccrary  fa 
eilitic.s  to  lare  for  th.;  expansion  of 
activity.  .8  new  office  building  lia 


j  plorai.ioii  will  be  carried  out  on  thej  surplus  subca-rintiou  fo  be  filled  on 
two  prop.'rtics,  w-ith  chief  attention  to';,  pj-p  rate  haus 
jbr  dlrr,.t..,^  ,0  the  n-orth  group  of  2,3!  p.-j^t  of  the' balance  of  the  issue 

of  700.000  hares  nnsuhsrribcd  by 


I  lontf'iilrtdfj  O  .  ,  I 
Howcy  Gold  -  *  • 

Ini-  ,  .  . 

IdColtf  , ,  ,  ,  , 

lejck  \K  <jite  •  «  , , 
jrllM  or  .  .  ,  ,  .  *  , 

)  M.  Tori  '* .  .  *  •  • 
Krrr  AHdi-«on  ••  , 

Krr.r  Lf«kc  .  , 

Kirk  Mud'ion  B-iy. 
Kfrkldfid  Ldkc  .  . 

I  cbel  Oro  .  . 
l.dgtmd  .  .  ♦  , 

Ldpa  C  ddiildc  4  ,  4 

I  dVd  Caf  .  .  .  .  4 

Ldkc  Sliorr 


cltJMiU'  a  number  of  zoncc<  car 

I'yin^  rjtj^rf7  xojni.  and  :-trin;;crs  haA'C^  , 

Ifppn  dhickc-rd  >howin^  zoM  traJuc.-  |  r$ip  bp,  taken  up  bythc 

On  T.hF  outhrrn  ^rouj*  of  1"  claima  a  ■  ^'^nipan.v’o  nnfjcr\vrit«'r,  and  direc- 
braneb  of  t.lic  iron  fomiaUon  run:  ;  tors  ba\*r  :n  addition  aut.horircd  a 
tlirou^b  Mip.  rentra!  portion  of  ibo|  further  i.^sur  of  ,"00.000  thares  at  o 
5.''.?':'"'^’  A"? ' '’'■'«  Pfi-  -''-Iff  *0  "iiifh  sharehold¬ 

ers  are  entitled  to  siibscribc  on  the 


same  bast,  as  the  first  issue  The 
underw-ritf ’•  has  requested  an  op¬ 
tion  to  pirtchasc  shares  at  five  rents 
per  .  hare. 


Jykes.  .1  quartr-djonte  intrurion  ha.',, 
been  found  along  Ihe  contact  of  .‘iCdi- 
ments  and  greenstones,  paralleling  an 
(a~t-wesl  fault  zone,  ' 

I'he  lompany  owns  D3''r  of  t!i» 
i;.'.ued  st'oi  li  of  F’l  e  Cambrian  F’ros- ^ 

perturs  tad.  which  holcl.-^  a  number  of | - — — — - 

.-i.aims  in  Kouyn  township,  guelioc.  on;  northweifern  section  of  the  Opeepecs- 
ivhleh  aeveial  mineralized  zone.s  have  way  area.  Hollinger  is  at  present  op 
been  uneovere.j  showing  gold  value.s.  j  ,  i  at  mg  two  large  ,irill;-.  one  of  2,.'i0n 
It  i.«i  planned  to  re.sume  w  ork  on|it.  capacity  and  I  he  -other  of  l.noo  ft 

these  etuinis  this  auminri:  8\althonir  _ _ 

owns  10.000  shares  of  .Arncocur  tioI.J ' 


.81ine.';.  holding  large  acreage  l.vmg 
ive...t  of  I-'rancocur  in  Das'erat  'own- 
.«hip,  <,2uebec. 


r>GG\\  tN 
fnder  8 
Gainb.  rt 
at  fii.-  , 


MI.NE.S  GI.MITED 


Tnionfo  Bureau  The  Ftnantial  Timrs 
1  oroDfo.  —  Surface  exploration 
carried  on  since  last  October  on  the 
.8Iituor  Gold  Mines  property  in  the 
Oba  district,  has  advanced  to  a  point 
wberc  a.  campaign  of  nude.rgrotintl 
drvolopmcnt  .is  instilicd.  pi  o.sidcnt  |  Lamaqur  t  on' 
D  A.  Mitchell  states  in  a  report  lo 
shareholders.  Rased  on  the  eonslst- 
rney  of  high  gold  values  obtained 
from  work  done  on  three  of  the 
known  vein  systems.  H  R  M  Tur¬ 
ner.  resident  engineer,  has  re'-om- 
mended  diamond  drilling  program 
to  bc  followed  by  underground  de¬ 
velopment.  of  8vhich  the.  batter 
would  entail  an  expenditure  of 
a.ho'it  I’.'i.O'iO,  and  woijld  lorlude  tn- 
sfallalton  of  cquipmenf  to  carry 
work  to  depth  of  "00  ft  In  flic 
opinion  of  Mr.  Turner  surf.ice  re¬ 
sults  from  No  1  vein  alone  .nistifies 
tbe  installation  of  a  small  test  mill 

The  majority  of  work  to  date  has 
been  confined  to  No  1  vein  8vhich 
has  been  stripped  and  trenched  for 
350  ft,,  while  a,  cross  trench  sev¬ 
eral  hundred  fed  to  the  east  has  es- 
tablishocl  the  knuiiu  length  of  Ihe 
vein  at  about  SOO  ft.  On  surface  the 
vein  shows  width  of  7.7  inubcs  but 
bos  widened  to  13  iuebes  at  depth  of 
10  ft.  with  average  surface  assay 
staled  to  hr  bcHcr  thau  two  ozs. 

.gold  per  Ion 

Three  other  veins  have  received 


Mathews.  H.  V  Emerv.  .?  A,  Wal- j  t'cen  cieetod.  a  core  hotire  has  been 

ion  and  .T,  f  Haight  were  re-elected  "‘"y 

'  been  put  Up  to  accotnmi'a'*  inoi 
workc' 


and  the  reports  were  adopted 


SLAVE  LAKE  IN 
GOOD  POSITION 

Development  Campaign  to  Start 
-Soon  nn  Company  Is  Assured 
of  Ample  Finances 


.'(.IGNTT  TOSS.  —  rreitlon  of 

ntH  of  ICO  ton  dajl.v  rapacity  i  io  b- 
tarted  immedialflj-  on  'he  Magnet 
Consolidated  Mines  property  in  tb' 
f.i'tle  Txing  r.,a'  area,  and  i*  i-  plan 
pe.j  to  have  the  plant  m  operation 
hr  fore  the  end  of  rune,  N’ortbern 
F7mpire  Mines  lo  rlirecltng  and  finan 
ring  operations  rin  the  Magnet  pro 
perty.  Ore  re.serve.r  l.a  rt  Butniner  iieir- 
e.stima.trri  ,ai  .10.000  ton,'-  grading  $22.77 
depth  of  fret.  l,;i,'-t  nmniei 

-  '  Magnet  .shipped  2.0  16  ton,-;  of  ore  I  , 

to-eoli*  Bureau  The  F'tnanrial  limes  I  the  Tomblll  null  for  treatnienl  whicli 
Toronto  —  Slave  Eake  Oo'fl  8lines  I "'’"'I  recovery  of  ti.l.5.,6  m 
Trtd.  har.  rerelvt'd  a  substantial  cash  i  *'-0..S't  per  ton. 

payment  under  the  recently  eomplct-  1  „  , ,, ,  nr ui'fJoiMn  t: i .ns  .-  Tb- 

ed  fmancing  deal  whirh,  if  the  out  l  eledncally  driven  mining  Plan* 

r'ajlding  options  are  carried  to  rom-  j  eh-aulrl  Vte  ,'oinp1etrty  in.-tatl'-d  and 
pletloD,  will  [daee  $100,006  In  Ihe  l  operation  this  month,  i'  i.r  rr|io|-ii  i| 
treasury,  permitting  the  resumptloti  ^  Pbaft  linking  n;  to  be  lamed  Home 
Of  development  on  tbe  property  on  j "  depth  of  ..nn  feet  will. 
Outpost  Island  at  Great  Slave  l.oke.l 
N  M'.T  .  Henry  D  Tudor,  in  a  report  I 


Share  Options  and 
Underwritings 


to  whoin  the  Agrecmriil.  wa^ 
ha4:<  p'lrcha^'Cd  a  fuilhcr  0S,o.'»0 
at  fivr  cents  pn*  sbaro  anti  Ayroe 
mcnf  h;u>  been  terminuted. 

By  Aji^rccniciit  December  ti. 
L’oiiip;<n\  optioned  to  G.  H.  Lamlx'ii 
.  and  lohii  D.  AppK‘l»aum  37d.»m»0 
AKBAT;  *;0LD  minks  KrMTTKDl  shares  -  170.000  shares  at  Irn  eent,- 
—  By  Asreernent  Jannai'y'  "o  optioned:  share  and  I'OO.OOU  shares  at  iwcivo 

to  Harold  K.  Davis  071. C70  shares  •*-  ’and  onr-half  p«’r  share  To  be 

I7I.J70  at  ei^'bt  ernis  prr  share  corn  pie  Ud  by  April  I.  IJt'lO.  Comj'anj 
100. ooo  sliares  rm  h  al  ten  rents  and  mrorporaled  duly,  1937  (Ont.)  qiilhor- 
crnls  per  .-hare,  with  balance;  t?:r'd  capital  3.000,000  .Ldjaretf.  %l  par: 
;ji  pr’c»’«  from  fourteen  cents  lo  twcMi- 1  i-;  ued  l,i30,jS0. 
t\  « eni4s  ppT*  .share  to  be  cornplcird 
v^iThin  twelve  nionthrt.  ‘.’omnany  in 
‘  orpnratrd  November.  19.'17  (U'H.i  a,u 
horirrd  capital  9.000.000  -harr;.,  tl 
•ai.  ibiuej  l,4r*3.73i). 


p'eomcnt  July  7.  193S  IJ.  1 1 
lia*'  purchased  10.U00  share: 

nts  and  John  K.  Applcbauni  ]  only  a  limiU'd  amount  ot  work  from 
which  oncouragius  rcsull-s  iiavu 
been  obtained.  'I'bcrc  arc  a  number 
of  other  /.ones  coniainin;^  rjuarU 
\cin.s  Mliicli  have  not  yet  been  in- 


Gold 

L  illlr  l_OMx  I.  Hc  .. 
Mddbcn  Hrd  Lake  *  , 

Merl'ind  Oil . . 

^!c  In* -.-ro 

ll.rd  Ldkr 
MrN'tt*ir  Gr«*l>einh 
McM’dUrrs  G  M  .. 
McLeod  L of-k-jhijit .  4 
Mnimp  Cofp 
Mod^'l  Odt)  Ltd  . « 

MCJ?$Cl.i  .  .  4  4 

.^lorn‘>  Kirk.  .  •  ,  . 

N-i\‘bob  .  .  4.  .. 

Newbet  .  . 

NVw  <,.o!d'‘n  Hesp  ,  . 
Nipistin;,*  .  .  4  . 

Norandti  . 

Nor;^o!d  i.  .. 

^■'or!iic*aJ  .  e  . 

Nor  CdP  ^1ln  ,  . 

O  Brim  Gold 
Omegt#  .  .  .  e  • . 

Okdllo  Oils . 

Oro  I’Lile* 

P«jiiieur  Pore  .  . 

Mnltirf If  .  . 
P<jc<jl*tj  Oil> 

I  'uulorc  .  ... 

f’fjymu.'Rtrr  Con'*  M. 
MioiH-fr  Gold  B-C  . 
I'crroii  Gold 
f’ickic  Crow 
I’l/juir-  Koyallfc**  Ltd. 
I'owc'l!  Bouvn 
PrPMurr  Gold 
l’rc»*oi»  I:’.  Uomc 

I’lot-p  Airways.,  4. 

(Jucbc'c  G'»ld  4  *  4  4 

Quciuont  Mill  4  4 

Kcd  Crejil  ,  , 

l<»'no  Gold  Ntine.s  .  . 


vestigated,  Mr.  Turner  reportn.  •‘'s- j 


sessment  work  to  keep  the  property 
111  good  standing  iinlil  .lune.  l‘J10. 
has  been  completed. 


Upper  Seine  Progress 

In  Mill  Construction 


amm  Gs^GD  .8fINM:;S  LTD,  —  Tiie 
optMii  gra.iiled  to  .1.  T.  Cannon  on 
.laiinary  hih  to  purrha.  e  ^n.onri  !  hai'i‘;' 
-at  IT  r-i-n*  Viy  l-'ehruarv  1th,  -wa.s  nut 
ever  1-1, r  il  a  ne)  ha.'  automat  icalJ>  Fk  ■  n 
Irnmiiated  by  default. 


r!,8(;.8  8t,8r  minm-is  i/fD  —  r.-iy. 
meut  of  $2..''0n.  balam-o  of  $7.;, no  fimi 
,  ommitnicnt  dui  by  Eebniarj'  HiM. 
under  agreement  with  Wilmington 
’frader;-  Limited,  dated  laiuiaiy  1th, 
ha,';  been  reeeived.  Halunee  of  tlie 
a.urerinenl  compri-'es  an  option  on 
1  loo.onn  eh.are*;  with  the  next  nij.tat 
ment  eoinpritung  .'I'l.OOn  share-  at  IT',.. 

'  ent e yen  |, sable  bi  8farrli  ,'dli. 

I  aui  d  capital  i:  noiv  1 .600,000  -;h,i.i'C  a.  i 


F>OR8  al  siscoe  gold  mixes; 

I'Tl'.  —  That  on  January  27th  thej 
lialiint »'  ,.qf  tin;  f  reasury  stock,  com  I 
P'l  ing  I59.‘2.')8  share:,  were  ptjrchased 
by  (jue  On  Mines  Ltd  for  $10,000  ca-.h, 
t:-.  ui  d  capital  l.a  now  4,000,000  shares. 


'  .vrxgOL-D  MIN'ES  LIMITED  - 
F;\  varjoti.s  A.greenient'.i  ha;,  optioned 
♦  p  Ff  i;  Bryan  4,6o,00ii  sharer,  —  2')0, 
000  liarcs  at  five  cciil,s  pej-  share  and 
lOo.iHiij  shares  cacti  at  six'  ct-nt-s  and 
:,evrn  eents  per  share  payable  $1.000 
by  8j,ri|  I,').  —  $1..'.00  by  .tune  lu.  — 
$2,000  by  ,\ugusl  13.  and  thereafter 
$2.0110  i  i-ery  sixty  d.iy  .  Company  m 
eorjioratcd  -luly.  1038,  ((jiil.i  author 
ized  '.ipital  1.000,000  share;,  $1  par: 
i;:,Uf'l  1.300,000 


Toroato  Buretu  Th*  V'inaacial  Tims* 

Toronto. — The  mill  building  at 
L'ppcr  Seine  Gold  Mines  is  practi¬ 
cally  completed,  according  to  wonl 
received  from  Wm  N  McCtinlock 
mine  manager.  A  few  dctalKs  remain  j  l  eik  Hiiuiies 
to  be  eomplctccl  but  the  buildin,g  *■'' 


.s«n  Ai)f.onio  G 

Midwkry . 

M'.errilt  Gordoii 
Greek 
iscvr  G»  *1(J 
Mcjdcn  Meildi  lie . 
j  bluT’c  Lijkc  Gold  . 
I  ^oulh  Amcnc  6*n  .  . 
j  S  Peliolruia  . 

I  ^(ud(iC011r4 . 

I  ^♦r.|w  Lrjkr  L^each 
I  M  .'Niilhany 
^'KJblJrv  Quisin  •  •  . 

!  bud.  *  unldct  •  f 

I  bullivrtn  . 

.bvl'tjmie  Gnid 


'o  sbaroboJders  rfatc?  that  plans 
are  underway  to  prep.-ire  the  prop¬ 
erty  for  further  development  eoiri- 
rident  with  the  spring  break-up.  A 
new  miuing  plant  and  equipment 
have  been  ordered  and  an  aggres¬ 
sive  eampaicn  will  be  romracuced 
8B  soon  as  conditions  permi'. 

The  X.  A  Timmins  Corp  spent  drinin 
*286,000  on  fbo  property  and  due  to'  *'er  a  lenirih 
the  terms  of  the  agreement,  the  work  ^'  er.-ig.  $io  ..o 
wac  earned  out  at  no  cost  to  the  ' 

^■riipany  either  in  .  ash  orr.tnek,'  y  r  n  Br  r  n.amr.nd  dnii. 

Mr  Tudor  statec,  As  a  result.  Slave  l  „nuerw.-iy  a'  the  Vewlxer 


tliree  leirt'-;  ‘o  lie  e;  taliliebi-d.  3'bo 
'h.'ift  i”!  being-  .link  on  ihr  tinrib  ore 
:  zone  in  the  green.- 'one  rnrinathan. 
Inhere  diamiiiid  .Irilling  ha  indic.il'-d 
!  an  orr-  tengih  of  t.-lff  t'eei  of  wtii,-V, 
!  one  ..priion,  tinO  fi-i-i  Innp.  aiet-agi  . 

'■  JS.T.i  tier  ton  a,-rri;'.'i  average,  width 
;  o'  feel.  In  addition,  three  parallel 
I  ing  Aine.'-  bai'-  been  indlrated.  mir-  of 
'  which  returned  v.qtne.  of  37  per  tor 
;  aero','  9  feel  tot  3  ienglh  of  SOO  feet 
1  To  Hk  -mith  of  the  ;'h.afl  'evlimi 
Vo  T  z.uie  ind'cated  ore 
I  ,-,f  ".n"n  ft  (.  iimatei  t.' 

crare-  width 


Lake  ivill  have.  looo/ioO  -jbarer.  in 
'he  treasury  to  fmanep  mill  ereetion 
after  the,  pruuent  deal  js  eomnieteij 
and  'he  shares  taken  up  and  paid, 

for. 

Due  to  the  fact  that  much  of  the 
drifting  earner)  on  by  the  N  a.  Tim- , 
turns  (  orp  iv.ih  off  the  vein  .and 
.kIdcc  no  drifting  w.as  done  to  the 
east  on  the  125  and  325  ft.  level?, 
the  nianazeroent  of  Slave  Lake  be¬ 
lieves  tnat  with  work  ijiiderway  a 
greatly  increased  torirtage  over  'he  i 
presen'  estimate  of  gold  oro  should  - 

be  put  in  sight  inside  of  "o  davs  j  triet  Eurids  for  dr-i-rtopment  w  til  b" 
T.he  gross  value  of  ore  tp  sight,,  ."iiippiied  thro'igh  the  nu'i'-ato  dirertors 
based  at  $35  gold,  and  without  m-  |  and  tt  is  oyreetod  -work  -will  b*  whollv 
eluding  val'ie  of  other  metals  pres-  I  ^'napr 
ent  w-as  placed  at  $302,890  bv  A  E  I 
Kipps,  mining  engineer,  m  a  pre-  | 
vious  report  on  the  property  Ttt 


'Ilnr-'  pripr-.-ty  eomprising  s$4  a,  re: 
in  riufrrrn'iy  town'ihip,  lying  tn  'he 
nr»rth-ea't  ef  'hr  Watte, \rnul 
ground,  with  'he  fir;'  hole  reported 
as  ha-i  ing  vrarhed  a  dep'h  of  ap 
proxnria',  li'  T.'.o  feet  The  drill  ,*ani 
p.aign  II  a  recommended  by  T.  G.  Mac¬ 
Gregor.  mining  gf-ologi.'t.  following  a 
geologic;.'  exam.mation  of  the  proper¬ 
ty  la.'t  f.qll, 

.sn  Rtgr  Tr^f■^Ti^n  yrsKf. 

Thr  comr'ani  ha.'-  peu-t'-  been  f-,i'me,'i 
with  •;  ono  oori  c-a.pitat  to  ai  •'lUtre 

and  dei-r-iop  a  groui'i  'if  nine,  rjaim.' 
trathi-  town:  hip,  Ta.maga.mi  dis 


F.f:\r.  FTTCELt  irattov  a-  radium 

I.IMITEF)  —  3lip  eompany  adviser, 
th.it  additional  payment  of  Sie.oOO  f,ir 
2S.'iT2  ;  hare-  tit  3.)  vent.-,  a  .'hare  ha' 
t-icen  rcv'-iied  from  8  ukon  Yellowknife 
Hei  elopmr-nt.'.  Ltd.  under  agrt-ement 
lilted  .8ugust  IT.  1933,  whereby  300. 
"00  donated  .«hare?,  were  underwritten 
with  proceeds  to  he  ii.sed  for  the  bene, 
fit  of  the  eompany.  Ftalqnee  of  the 
i.greriiienl  eotnprfie;,  lofi.ooo  share.-'  at 
'to  cent.'-,  a  share  pa.' able  In  May  I.S. 

."ttraw  Lake  Beaeli  Gold  8finrs  re  i  ' 
port.-,  that  an  additional  30.000  rharos 
h.aie  been  taken  tip  at  S  eentr  a  .-hare 
m  payment  of  balance  of  .Tantiarx 


tn  Shape  for  lustallation  of  the 
heavy  tii.Tchiiicry.  and  sevrr.al  hi,g 
parts  h.'ivp  been  reeeived  al.  the  pro¬ 
perty.  T  ransportafion  of  this  equip¬ 
ment  has  hern  hrhl  up  due  to  pooi 
ice  eouditions  on  ihe  winter  road 
but  the  rercni  cold  weallicr  ha. 
made  good  hauling  conditions  .Ad¬ 
ditional  iraelor  equipment  has  been 
placed  in  .service  to  speed  the  wort 
.'lORRIS  KIFMs  l./,8XD  Gul.D  gpft.ing  all  lie  equipment  into  tin 
MINKS  LTD.  -  raynii-ni  of  tbr:,„jj,p 
.'larch  isl.  instalment  eompru.ing  "p-; 

tint)  on  150.000  shares  at  9  n-nt:.,  ha,;  !  <  on:  fiuct ton  of  the  ore  bin  in  tiir 
hr-'n  anttcij'atcd  tyv  .f.q.iiip.s  p.  .8 rti  it i  !  iiiill  has  -been  started,  and  tiinber' 
under  the  agreement  dated  Noi  einber  i  a  re  being  tuiuled  and  t'awed  for  the 
2.,th.  1938.  Tbe  ne.vt,  iiistalin.-m  '  o\  - ;  rifw  large  headframe.  It  is  planned 
erng  100.000  shares  al  10  citit'  i  i  o  const  met  the  compressor  and  mint 
exere,i,sable  by  April  l.-d^  1  sued  house  along-side  Hie  mill 

a  1.,  now  I  which  will  iiiiikc  for  operatins  eeon- 

NAVROB  -GOLD  MINES  l./flt.  -  ;  oniy. 

Painirnt  Iia.s  been  reveivi-d  for  the!  - — - - 


.Id 


Kc  lifiiary  Isl  tn.- lalruenf.  comprl'iiig 
an  option  on  lO.OOO  shnre.s  at  3T'... ; 
ernt::  per  .''.bare,  under  agrremrni  with, 
ifihn  F5,  Warren  dated  Deeemher  Sth, 
N'c.xt  instalment  i.s  e\''roi.siiblc 
by  April  2nd  :ind  eompn;.p9  an  option  ! 
on  .jO.OOO  .shares  at  t  ’'-,.  rents.  Fi.riird ! 
i::apital  i;  now  3.273,809  shares  ! 


Interesting  Structure 

Found  Monlbec  Property 
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GOl.Di 


Toronto  Bureau  Tbe  Klnancla!  Tlmaa 

lofonlo  —  Eaeouiaging  rcLUitfc 
.are  reported  being  .scoured  id  the 
xploratioD  program  on  the  Mout- 


^ddltlon,  he  reported  that  tungsteD  j  rea.sona’r.lc 
and  iiu  values,  if  consistent  a.s  re¬ 
turned  in  the.  bulk  sampie.  would 
add  an  additional  $15.60  per  ton 
groEB  to  this  ore,  or  $270,004  mak¬ 
ing  a  grand  grosB  value  of  $572,894. 


m  the  T"nit«d  Rta'c.s 
Onti-  a  limited  a.m'v’in'  '"•f  w  vrk  ba.s 
been  done  te  dale,  bu*  Gcmge  8f  Lee 
mming  engineer.  copMdor;-  chanceo  for 

developing  commercial  or«  depotitc 
rrelimmari'  work  ha' 

be4>r  oopfiner]  malri'y  bo  the  area 

where  'he  grani'e-greenst.ppe  ^recr^ 
.stone  nerido'i'e  and  granite  porvioti' 


“.I't  option  inE'alment  together  withi 

igreement  with  E'-ben  Securities  Ltd  ,  en-ary  I.s'  op' ion  in.  tahnent  comp  -p  ;  'les  .9djoia!0'.j  heuyn  Rew  ard  Gold 
l.qted  October  6,  1933.  Balapre  ofl'nt^  .39.909  .'.bares  at  1 cent'  a  'b.-i-c ;  Mmec,  .p  Mon'bray  lowiiship.  Q'le- 

a-.  no'  exercised  b.v  F''o]ci-.qi  1  i-.qdinr  |  pp,- 


agreemen'  compri'-es 
43.000  shares  at  z  cent 
e,rci'aMe  by  February 
capita!  ir  now-  2.8.>4.999  .'hares 


n  option  on !  ,  ,  ^ 

per  ihare  ex-  I  "nd  Agency  L.id  updev 
28th  If-sur-d 


a.gri  enient 
December  2Tth.  193S.  L-ndcr  the  terms- 
of  the  agreement,  the  op'i.jn-  e  ha - 
ten  days  in  which  to  cure,  tin-  .-le-a,;!! 


.8.  crew 


RKOF  LAX  HORCL'PIXE  'flMsR 
LTD  —  The  company  ha.i  advised  the 
Toronto  Stock  Exchange  th.9'  pai' 
rn»nt  of  $6o  opo  har.  licen  receive  j  for 
100.000  shares  due  Eebrua.ry  1';t.  fcoip 
Baras  '"oi-priration  L'd  .  under  ageee 
men'  d-a'ed  tuty  16'h.  1?33.  a  amend 
cd  Vtx'  instalment  compri'c:;  op  ^ 
tlori  vri  too  000  sha.re.s  at  63  *'C|lt,s  ex-  I  |a';q 
erchabio  hi  8Tav  'st  Tssu'  i  eapit/ji , 

1.-,  non-  2  29  4.093  'hares 


RREPDiTR  PGR'  T  PE-E  GOEf 
Mf'FiE  LT.MTTED  —  P.y  .yjgrcemr  n 
lami.arv-  I  opttone  j  tn  8  \T  XJa'  F'hp 


tn  opening  the  extennoD  of  the  | 
high  grade  vein  firs'  di'covercd  on 
th.?  FiOUt'D  Reward  property  and  if 
i£,  rtatod  the  showing  on  the  Mont- 
bcc  ground  carries  .almost  identical 
mineralization  to  ibat  opened 
across  their  boundarf-.  Present; 
tS.Ti.ia^  shares  j  pjgjjg  (|,g  coinp«-uy  call  for  the  | 

. ooutinuafioD  of  sfrippiag  ami  1 

treiiehing  nperatio'js.  following  |lfc 
w'hirb  a  diamoDd  drilling  program  | 


Bcuufor  Aj'ilfJ  ,,  .. 
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Rf'PctrtOTT  SAKDICatt:  _  Thc- 
sccqnd  payment  en  ]f  nprinn  r>n  the 
B'lr.'C.ott  R'-nd'catf  pj-epcrti-  in  the- 
Opeepeeswa.i’  district  i.  rep,',rte-i 
hai'e  been  made  hi  Br,iimr;c|.  r'on 
scili,-i.ated  Gold  'Fmes.  q  h"  arc  cin  j 
tinning  explorai lor.  cp  iht  cipim'.  T'l' 
pav  ment  reperter]!'  h'  Hi.IIiulci- 

is  taken  to  indo-ntc  that  ;»s  f.ai  th' 


non  lUV  3.)9  4<ba: 

."t  fur  cenfs  per  sliun  pa\,jb|e  uilh 
in  fn  r  moii'h;  and  balance  a'  price-' 
from  ten  cents  t"  twentx  flir  reptr 
■icr  hare  pal  able  bi-  November  26  , 

Gompani'  inc.irporatcd  .Tunc  i  will  t'C  ijpiiertsken  'O  prove  t'he  ■ 
M  int  1  a'l'horlzrd  capital  "  "Oo  j  structure  to  deiith  I 

""0  simcr.s.  .$1  par  is.s'icd  1  *.  I  641  addition  to  this  showing  sev- 1 

era!  other  leins  have  been  located! 


eontaefs  meet  Qiiartr  vein  whieb  compan'  is  --atisfiej  with  the  result; 
ba.e  been  stripped  for  59  feet  return  'ecured  in  tl'  development  work.  Tli 
ed  value  of  $18.39  a  ton  from  a  chip  Burscott  claims  are  bjcated  in  the: 


f.'l  L  LXh-F-  (A'l.r>  'BNER  f^T  I  jj  ,,  Inten¬ 

tion  of  officials  to  increase  the 
present  crew  •  and  enlarge  opera¬ 
tions  to  include  the  simultaneous 
developpjetit  of  these  showings,  Fi- 
n.anrtal  arr-angemen's.  it  is  stated, 
iipvp  already  been  made  to  aesure 
(be  rrimpany  of  fill'd.''  to  c.qrri  out 
an  extensile  program  '"u  this  prop¬ 
er  t.v. 


Pa'  ment  ha.s  been  rc  eiici  for 
Tanuary  31st  m'-talnicnt  ccmprising 
an  un -jerw  cit.ii'g  on  ;.9  900  harr;  a' 
8  CCMII  a  ibai'c  Iind'"'  the  agr'cment 
'Ia'c,-J  .TMiniari'  6th  -.ii'h  .1  1..  i.dla'i 

,|er..  The  balance  ,,f  the  H^l'eemen1 
.  .Mipr'i'C-S  option  'll  699  999  hace; 
with  next  tns'almeni  enverms:  199 
999  I.hac4si  at  19  cent.'  e  i  erev  .-Ible  bl 

F'ehrnaiw-  2Sth.  Isfued  capital  i:.  now 
1,100,000  shares 


Old  Parr 

Scotch  Whisky 


<6  R  MACPONALO  cneCNLCCS  LTD..  LCITH.  SCOTUMD 
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Abitibi  .  . . 

T»o..  prof  . . 

1  7%  prof . 

Arhow  Surpass  . 

Do.,  prof  . 

AllH'rta  (train  .  . . 

1 M..  prof 

Amalgamated  Eloi*trio 
I  )o. ,  prof 

Aspoo.  Brom’crios  . 

Do.,  prof  . 

.\ssoi*.  Tot.  &  Tel.  *'A’* 
Do.,  prof 

\m.  ('\anamid  “B**. . 

Aomo  (ilovr . 

I  >o.,  prof  . . 

Algoma  Stool  Corp.  ... 
1  >o.,  prof 

AnalivTan.  Tol.,  prof  . 
.Nuit  &  AViborg,  prof.  .  . 
Barker's  Bread*  prof  .  . 
Baroolona . . . . 


- Week  ending  Koh.  7.  1939 

Prov.  High  Low  Prioo 
(loHo  ('hango 


IH'v  Ifi'a  16 

iia< j  116 


1939 

.Nsk  High  Lo 


N.  Bawlf  Grain . 

1  no 

I  to.,  pref . 

15 

io 

B4‘atty  Bros  .  . . 

6';, 

I )o.,  lat  pref . 

100 

101 

I  >0..  2nd  pref . 

Hell  'Telephone  . 

168 

16!) 

Blue  Ribbon  . 

•:n.j 

I  to.,  pref  . . 

32 

Brantford  Cord.,  pref. . 

•21 

Brazilian  .  . 

8 

8'., 

1.16  126  1  50  1.00 

.  15 


Browers  &  Distillers ....  4 

B.A.  Dil  .  22 

B.r.  Power  "A" .  23 

Du..  ■  B”  .  2 

Bruok  Silk  .  ,3 

Building  Prod.,  ('lass  IK 

BurUngtim  Steel .  12 

Biltmore  Hat  .  7 

Burry  Bisouit . 

Do.,  prof . 

Calgary  Power  ...  80 

<[an.  Bakeries  A,  pref  . ,  10 

Can.  Broad  . 1 

Do..  ■  A"  prof .  *98 

Do.,  ’H”  prof. .  61 

Can.  Cement  .  8 

I  »<►..  prof  98 

Can.  Paokcrs .  *66 

Can.  Breweries  .  1  1( 

I  >o..  prof  .......  20 

Can.  Pound.  &  Forg.  A«  II 
D«...  IV  .  10 

<  an.  Nor.  f'ower. .  16 

Can.  S.S.  Lines .  2' 

I  >o..  prof  .  8' 

(  an.  Wire  &  Cable  A. , .  ’>8 

Do..  IV  .  .  19 

( 'an.  BronRo . 37 

I  »u..  pref  .  106 

(.‘an.  Canners  .  1 

l.to..  1st  prof  ......  17^ 

Do..  2nd  pref .  tp 

<  an.  Car  ii’  Foundry.. . ,  IK 

I  Jo.,  prof  .  32' 

t  an.  C'elanose .  12 ' 

I  Jo.,  rights  .  IK 

Do.,  prof  . lot 

(  an,  Converters . .  7 

Can.  l.'ottons  .  •06 

Do.,  pref . 102 

Can.  Drodgr  S:  Dock.  . .  2'J 

Can.  Fairbanks,  pref..  ..*100 
Can.  (fon.  Eleolrio.  ...  2'25 
Can.  Iiid.  .Mcohol  ‘A  ’  .  2 

Do.,  “H".  ...  2 

Can.  I-ocomotivo  .  ,  .» 

Can.  Foreign  Invest  ...  K^ 

Do.,  prof  . 100 

Can.  W.  B.  Boxes  A  ...  19 

t  an.  (hi  Co .  IVt 

Do.,  pref . Ill 

Can.  Pa<’.  Kl.v  .  5> 

Can.  W  ineru-s  . .  3‘ 

Cuckshutt  Plow  ..  7' 

Carnation  Co.  l«l  pref. .  •I0r» 
Can.  Wallpaper  “A*'  .•  *9 

‘  ()o..  12 

C«M»H.  Bakeries .  16 

Ci*ns.  Min.  A:  Smelt  .. 

Consumers  (»as  . 180 

Cos.  Imperial  Mills .  20 


4»^  It* 

22H  22' a  21J'8 
23».i  23 23 


•66 

1  10  l..'..> 

20*3  22 


1.80  1,30 
23  I9\ 


m  I  Regent  Knitting. .  4 

-  |!  Do,,  prejf.  . .  201*  20 

m^^rn.  I  Rominrton  Hand .  *10 

^  '  Riverside  Silk ‘’A" .  24 

I  Rnlland  Paper  .  1(1  9 

A  l>o.,  vot.  truat .  9 

— —  i*!  Do.,  pref  .  97  99 

Reinhardt  Breweries  ...  *2 

Current  i  Kussell  Induatrios  .  .  *73 

iv.  Hate  Do.,  prof  .  .  *112 

(  Saguenay  Power,  pref  .  105  105 

. .  SilverwcHxl  Dairy .  I  75 

Do.,  pref  .  .  4^3  4 

Shaw.  Water  &  Pwr  .  21  21 

KOoib)  !  Sher.  Williams .  12^3  |3 

$7.tK>  '  Do.,  pref  . 110 

Simon  &  Sons  .  7t»i 

..  Do.,  prof  110  ,, 

....  i  Simpson  "A”  iloolc  ... .  10 

!  Do..  "B**  .  3' 3  .. 

SOotbi  I  Do.,  prof .  80 

17.00  ,  Smith  (Howard)  Paper..  lO'i  15 

6^*,  i  Do.,  pref  .  94  95 

6%  i  Southern  Can.  Pwr .  12  12 

K0c<bJ  i  Standard  Chemical.  ...  •4)4  . . 

50o  I  Stand.  Steel  A  ('on.,  pref. 

$6  50  :  Standard  Paving .  3 '4 

Do.,  pref  .  *20 

;  Stadman  Bros  . . 16*4 

$2 . 75  ;  Steel  of  Canada .  74>s  '«4 

|5,50  Do.,  pref  .  71  71 

12.50  Sterling  Coal .  4 

.  ,  ;  Stuart  Oil.  pref  .  10 

Int.  '  Superailk  Hoaiery .  4J| 

...  j  llo..  pref . 80 

....  St.  l^awrenco  Corp .  3*4  8 ' 

'  Do..  •  A”  .  13  13 

$6  00  ;  St.  Law.  ^our  Milla  . .  17'4 

$7  00  1  Do.,  pref  . 120  120 

$8  00  ]  St.  Law.  Paper,  prof  ...  88  87 

Tamblyn  Ltd  .  12 

$2.00  I  Do.,  prof  . 

$1  30  Tip  Top  Tailors  . . .  12' j 

Do.,  pref  .  106 

Int.  ,  Tookes  . 

$1  00  ;  Do.,  pref  . *2 

$2 . 00  Toronto  Elevators .  14  ,, 

.  I  Do.,  prof  *42^4 

Int.  I  Tuckotta  Tobacco,  prof.  160  165 

700(b)  I  Twin  City  . 

6O0  !  Union  (las  Co .  12*v  L'l's'  12*| 

50c  l'nit«*d  Str*ol  .  5*8  5^4  5'4 

Int.  \  iau  Ltd .  3  3 

$3  00  Do.,  prof .  .50  50 

, .  .  Wabasso  Cottons  15 

. ,  .  .  ;  Walker  (Hiram)  (i.  (t  W  47  48' 

Do.,  prof .  19' 3  20t 

$5.50  ,  Western  Canada  Flour.  2*i 

A  !  Do.,  pref  . •22‘'/4 

:  Western  (irooers  .  .  50 

A  Do.,  pri'f  . -lOo 

$3.00  West.  Kootenay,  prof 

.  Wr^stons  Ltd  .  11 '3  11' 

$2  00  Do.,  pref .  92 

Int.  '  Winnipeg  Electrio  "A**.  1.75  I  76 


20  2IH  tl 


105*3  104>3  + 

‘4U  4ti  f- 


I2<|i  11?  i  +  H 


48 '4  46*8 

20(8  lOfs 


18 

16>4 

60r 

76*4 

68 

$1  76b 

73 '-i 

67 

$1  .7.5 

7?» 

4 

10 

10 

3(4 

871-3 

2^4 

80 

.$0  00 

4*1 

2*4 

16'.a 

10*  a 

'a'  ' 

21 

18 

17'4 

$1.00 

126 

120 

$7.00 

42 

;10L, 

i2 

12 

ll'a 

'80.- 
$2  50 

12 

i2'i 

11 

60p 

107 

108 

106 

$7.00 

1.00 

10 

15 

15 

14 

4.3 

$2  62 '  i 

165 

160 

$7  00 

10 

12«4 

1.3 

li  *8 

SOc 

3 

5% 

M  NEWYO 

Int.  ' 

$2  00  ! 

50e  I  Air  Reduetioij  .... 
^  I  Alli^  (^homical 
$6  00  I  Allis  Chalmers  . 
Amerada  Corp 

$6  00  Am.  Can.  . 

$7  00  Am.  Car  &  F  . . 
$5  .50  Am.  A  For.  Power  .  . 

Am.  Looomoitvo . 

Hd-  .\fn.  Maoh.  A  Kdry 
Am.  Powi  r  A  Light 
$5  prof 

on  Do..$KPnf 
hit.  Am.  Water  A  Elo<*  , 
$7  no  Smelting 

5m.  St<Hl  Foundries. 

^  \m.  Sugar  ... 

$6.00A  Am.  Tol.  A  Tol 

^  Anaconda  Copper.  . , 
$6.00  ,  Atohisnn  ... 

1*"*'  4tlHT^tio  UoKning  Co 
Aviation  Corp.  .  . 

^  Baldwin  T.kh’o . 

Balt.  A  Ohio . 

Barnsdull  Corp  . . 
KOr  Bendix  A\ iation  ... 
$I  <5b  Bethlehem  Stot4  .... 
"5  ,  Boeing  .Mrplano  .  . . , 

■  I  Bordens  . 

Briggs  Mf^  . 

Celanoso  f  orp . 

$5  00  ;  Corro  do  Pasco . 

•  •  •  I  Chesapeake  &  (^hfpTl. 

^  A  Chrysler  Motors 
$1.00  :  Colgate  Palm  .... 
$7.(8)  !  Cons.  Edison  of  N.V, 

■  Cont.  Baking  '  A”. . . 

^  8O0  t  ^  ^  . 


NEW  YORK  STOCKS 


Feb.  1  Feb.  8 

1939  1939 


**eb.  8  Net 
1939  Change 
59  U 


Provincial  and  Municipal  Bonds 


I - 1939 - 

High  Low 

6K  ,’.0  K5  00 

I  60  7.5  60  00 

102  25  HM  50 
I  99. 50  99  on 

!  97  00  93  on 

94  00  92  on 

82  00  79,5  0 

110  .70 

105  00  10|  00 


TROVINriAL 


New  Hrutt'^wH'k 


h  108. 2H  107.50  *Nn\HS.otii 
.  .  ,115  on  112  on  Ontario 
1’.  I  110  7.'.  in!(  (•(>  III, 


Ontario  Hvdro-Elerlrio  Po 

•  Do 

Prun  e  Ldward  (aland 

(^nbee 

Province  of  Saskatchewun 


Maiunty  Bid  Arke  i 

1  Mch.  1917  K»;  .70  70  7.7 

I  Oef.  19.79  60  .70  Ii1  .7n 

I<7  Feh.  1917  102  00  100  00 


I  Apr.  PM 7  1*3  0(1  ,0 

I  Orf  19  .1  V**  ,0  SO  (» 

1:.  Mhv  19;  0  1 1.0  70  IM  ..0 

1.7  \pr  1061  107  00  luH  .0 


I  Aug.  19.77  107  ,0  111  00 

!  .(an.  P».‘0  116  oO  121  on 

I  Oct.  191.7  9S  00  lu2  00 

1  Aug.  |9.78  10:  70  111  00 

\  >  .\ug.  1!*.73  60  00  f.O  (M» 

15  Mch.  I*', 72  77  00  S2  00 

1  Aug.  19‘.8  K7  on  73.00 


09  00  City  of  Charlutlelown  .  .  , 

107  00  lOK  50  ‘City  of  Halifax  . 

105  00  .  .  (ityofllull  . 

101  50  ( 'ity  of  li«'\  IS  . 

108  .50  107  .70  City  of  M(Uicton  . . 

102  00  100  .70  Citv  of  Montreal  . 

110  25  1 08  00  'Citv  (.f  Ottawa  . 

105  00  104  00  M  ity  i*f  Quebec  . 

103  00  102  .70  M  ily  of  .''uitit  .lohn  . 

89  00  City  of  .''t.  Lambert 

11,3.00  112  00  City  tif  Sault  Ste.  Marie. 

102  50  City  of  Shawinigan  Falls 

106. 0()  101  .70  (  ii^  of  ^vdne\  ... 

101  00  100  .70  City  of  Thre.  'Uners  .  .  , 

87.00  8.7  00  ’City  of  \  atu’ou\er  . 

104  00  Cit.\  t»f  (\eptmount 

57,00  City  of  W  indsor  . 

89.50  K8  .70  ’City  of  Wintiipeg  .... 


105  00  . 

101  50 

108  .50  107  .70 


\  3I3  102  00  100  .70 


I2''j  11  Int.  Winnipeg  blectnc  A  . 

10  Do..  •  B” . 

16  15  .$1.20  I  Do.,  pref  ... 

2"*  2  ,  .  ,  W'ooda  Mfg.  Co.,  pref. .  . 

10s  7' 3  W5«k1.  A.  A  .r..  pref.  . 

KO  58  $4.00  York  Knitting  Mills 

19  18*4  •5e  Int.  tellers 

39  HK’i  $1  50  Do.,  prof  . 

05  105  $5  00  RANKS 

P4  i  Canadienne  Nat 

18'2  I7'n  $1,00  Commeree . 

7‘,.  6^4  KOc  Duminion  . 

18  12*  a  Imperial . 

.3-1’ I  29*4  A  ^  Montreal  . 

J 1  10' 4  . .  .  '  Nova  Scotia  . . 

18  !♦»  Koval  .  ... 

108' j  100  $V  00  Toronto 

H  V  LOANS  and  TRl\sTB< 

$1  00  (  an.  Permanent  .... 

05  102  $6.00  Central  Can.  Lean  .... 

23V  20'j  I.OO  Int.  C’harli'red  Trust  ... 

SK  00  Econ.  Invest  . . 

25  $K  t)0  Huron  A  Erie  . . 

2'(i  2  Int.  r  Do.,  p.e.  paid  . 

2^11  2  Int.  I.and.  Hanking  A  Loan. 

V  5  .  !  Nat.  Trust . . 

10  K'm  I  Ont.  Loan  . . 

00  $8  00  ,  Real  Estato  l/oans  .... 

19  18*4  $i.00/V  '  Toronto  (Jen.  Trust  ... 

20  1 1  .50c(b)  j  Toronto  Mortgage  .... 

12  111  $8  00  _  r 


50 

.$2 . 00 

105 

$7.00 

$7.00 

10'-. 

80i- 

05 

02 

$:..oo 

2  26 

1.75 

2.00 

1.75 

0 

«'» 

*4 

0 

'k 

26 

2.3 

$i  ^50 

166 

163 

$8  on 

178 

172 

*8  on 

207 

202  .'ii 

$10.00 

212 

207 

$10  00 

222 

208 

$8  00 

nor» 

300 

$12  on 

190 

18.. 

$8  00 

245 

239 

$10  00 

Montreal  and  Toronto  Curb 


Continental  ('an . 

38-', 

39 

*4 

Corn  Products . 

63'., 

64  ». 

*  1*. 

Cnieible  Steel . 

38’ 1, 

,391.4 

•7  *1 

Columbia  (ia?  .... 

8*1, 

.  1 

Curtis  Wright  ■  ’A”.  . 

6U 

6’» 

Delaware  A  Hudson. 

19*4 

20 '1 

Douglas  Aircraft.  ... 

6!"'| 

r  l'» 

Du  Pont  . 

146', 

11K-*4 

•  2 

Elee.  Power  A*  Light. 

lO’i 

n*R 

-!  » .J 

Freeport  Texas . 

24'*, 

General  Cable . 

14*4 

-f  *‘'4 

General  EUndrlc  .... 

38'. 

41  ', 

-i  2'. 

General  Foot? . 

38 '-J 

39 

(tenoral  Motors . 

4:.9 

48', 

•  •-’•» 

(toodrich . . 

21*4 

;  '.I 

Cioodyear . 

3I’j 

32', 

•  *4 

Great  Norlhorn,  pref.. 

•21*4 

'  ’  ( 

Groat  Northern  (tre.. 

I4>i 

MN 

*  *ft 

Grevbound . 

I7*a 

17’, 

‘  '  J 

Harbison  Walker. . . , 

27 

97 »  J 

j.  1.;  ) 

Howe  Sound  Co  .... 

17', 

.... 

Inspiration  Copper.  . 

11 

ll"s 

Internat.  Harv,  N.J.. 

t58 

•  Dft 

Inter.  Hydro-Elee. 

(i'4 

7 '  ^ 

•  '  ••  ! 

Internat.  Paper,  pref 

It 

13% 

Do..  New  . . 

it’, 

12*v 

{  G  : 

Int.  Tel.  &  ’Trl  . 

8*. 

9 

Johns- Manville  .  . , 

93*.; 

1*6 

l  2  *  •^  : 

Kenneeott  ('upper.. , 

36'  . 

37 

1  '  ' 

l.ehigh  \  alley  .  .  • 

I's 

Louisv  ille  Nash  R.K, 

.',n 

. 

M».  v  R.  H.  &  f  0  .. 

in 

•12 

.1  ;•  1 

Miami  (’opiK'r  .. 

K)‘, 

f". 

...  1 

Missouri  K.  and  T 

L\ 

Do.,  pref 

•  . 

V 

'  a 

Montgomery  ^^a^d  .  . 

18*  , 

49L 

«  1  '  •.  . 

National  BiBOuit 

23"  H 

25 ' 4 

!  1  •»  ' 

National  Cash  Reg. 

99 

23 

National  Power  &  L. 

V  *  « 

8’  . 

1  ’h 

N.V.  Central.  ... 

IT’x 

1H% 

1  1 

North  American 

23- .. 

25*  . 

2  ! 

North  Amer.  .Aviation 

K'di 

18*. 

■i  I'.l 

Northern  r«piibv 

n  *, 

1  P, 

()hio  Oil 

91 , 

9 

Packard  Motors 

1 '  4 

•1'x 

Pacific  Gas.  A  Eh-c 

991 , 

99  ‘  V, 

‘  *4  1 

fVnnsvlvania  R.K 

20'  , 

20 ' 

*14  ' 

Paramount  Pictures.. 

ft’, 

10*R 

Phelps  Dodge  , , 

39’ N 

39  N 

*4  1 

Pre??,*d  Steel  Car 

ID. 

11', 

Philip  Morris 

!»5 

96*  . 

1  1 

Pure  Oil 

9' 4 

9'  ft 

*  ^ 

Punlic  Serx  H'e  of  N..I. 

:!3', 

.35  '4 

2 '  •• 

Radio 

7'  Q 

*  k 

Radio.  1st  pref 

61 

(•.3  • .. 

' » 

Repuhlie  Iron  A  Ste<  l 

•2'", 

21  'ft 

Sears  Roebuck 

68 

7D’, 

^  3’-^ 

.Sholl  t  nion  Oil 

13' 4 

13’, 

4  '91 

Southern  Pacific  .  . 

KD| 

17', 

t-  '  ;•  I 

S»*uthern  ILiilwav. 

18*4 

18’,’ 

"*4 

I  >o  ,  pref 

’J6 

2D' 

‘v 

Standard  Brands 

« 

'  , 

Standard  Oil  of  Cal  . 

•J',  7, 

28 

*  s 

2  .hilv  P'.7:i  lu^.  .79  1 12  (H) 
I  MMi.  1917  |(io  .70  PM.oo 

1  July  l‘M'*  lOH  70  T12  70 

I  Jui..-  19  .9  ]ui  00  108  OO 

17  \pr.  1961  10.;  UM  109  .O 

I  MH^•  !"♦>: 

1  .lUTK-  19  <1 


19  .1  11. >  MO  1  16  70 

10:,6  jicj  ,0  107  70 

PM  I  107  OO  p»8  70 

P.‘  ,H  100  .0  103  ..0 

P'.o  ^,7  01)  Ml  on 

P*  M  KM  00  I08  00 


•I’ayabh*  Canada  and  New  5ork. 


7Pa> ahlr  Catui'ja.  Nrw  5'ork  sit  0  Loiuinn. 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  I  cb.  8II1.  PMp 
(iOVLRNME.NT  BUNDb 
- lOiO -  Int 

MikIi  Loxv  K-.lc  !)u-  I  .ixaUlc  MMuiOv  Bi-l  \-l> 


112  ill 
112*11  IIP 


PUBLIC  UTILITY  BONDS 


Crow?  Nest  Coal  .  . . 

29''. 

30 

(*rown  Cork  A:  Seal  . . 

23 

24 

I'istillfrs'-bcBgrsme. . . 

18'3 

19 

i7;i 

1  h)..  pref  . 

86 

86 

1 6'rn.  Foundries . 

48'.; 

Ml 

18 

1  >»».,  pref . 

•KM'i 

1  dominion  Bridge .... 

33 

35 

3815 

1  om.  Coal,  pref  .  ... 

16 

16 

l.>om.  Glass  . 

108 

I  )o..,  pref  .  . 

150 

15.-. 

150 

Item  Steel  &  Coal  B. , 

.  11 

11 

1  >om.  Stores  .  K 

Dorn.  Textile  .  57 

1  >0.,  pref  . .  148 

Dryden  Paper .  6*4 

Dom.  Senttish  Invest... 

Dn.,f>ref  ,  .  ,  ....  *30 
Dnin.  Tar  A  Cbem  ...  .5'j 

Do.,  pref . 77 

Electrolu.x  Corp  ,  13 

East  Kootenay,  com  80e 

EastiTM  Dairies .  7ne 

Eastern  Steel  Prod .  16 '3 

Do.,  pref  .,*105 

Eastern  Theatres,  pref  , 

Easy  Washing  Machine.  2*4 
Enamel  &  Heal.  Prod...  l.OO 
Engli«h  Electric  "a”..  .*  30 

I  o..  ■  B”  .  K 

E(|Uitaple  Life .  K 

Famous  Players  .  *20 

I  »n..  Vot.  Trust .  ...  *18 

Fanny  Farmer  Shops.  .  •  20(3 

Ford  (\».,  Class  'A*'.  .  . ,  22 

Foundation  Co.  of  Can..  10 

Tleury  BisscU .  3V 

Do,,  pref  .  *32 

<L  L.  Paper,  V.T.  .  5 

D»f.,  pref.  V.'T.  .  14 

Catineau  Power .  PJ'-i 

Do.,  rights  .  2*3 

Do.,  pref  . 00'4 

Gen.  Steel  Wares . .  7 

Do.,  pref  .  70 

rfO<idyear  Tire . 71 

G«M>(iy»*ar  Tire,  pn  f.nrw  5K 
(iri'at  West  taddlery.  .  .  *1  25 
Do.,  pref  ....  •22^,| 

Greening  Wire . lo«  , 

(furd,  Charles  .  .  5*4 

I  )o..  pref  .  108 

Gypsum . 6*4 

Ham.  Bridge  .  5 

Do.,  prei  .  30 

Ham.  Cotton.  pr»‘f  29 

Harding  Carpeta  ,  ... 

Ham.  1. nifen  Theatres. .  60e 

Du.,  pref .  .  30 

Hinde&  Dauch  Paper..  13;’4 

Holt  Urnfrew  Co  . 

Dt)..  pref . 

Hunts  Candies  "A” . 

Do.  B"  . 

Imperial  Tohaeco .  loj* 

Do.,  pref.  14:  7»s 

Intercolonial  Coal .  4.5 

Impcriai  (*ll  .  IKt^ 

Int.  Petroleum .  2K*| 

Iml.  .\ceeptance  ‘  A*’  30 

Inter.  Milling,  pref  ...  105 

liil.  Bronze  i'owders.  .  .  20 

I  )o.,  pref  ...  .25 

Inter.  Niekel. 

Inter.  Melul  Ind  .  K’l 

I  >0..  i»ref  ....  80 

Inter,  Power  .  3 


$5  00-  SI'OCK 

Fr.v. 

Higli 

(iOW 

Price 

Sain 

Bid 

Aik 

High 

IjOw  Div.  Rale 

29»,' 

26 

3.00  Int.  , 

(■loan 

Change 

26 

21  *1, 

$1 . 00  i  Aradi,  Sugar  . 

3 

4 

20'. 

li.', 

$2  00  1  Asb<«toa  . 

108 

106 

loii 

787 

112>4 

90 

$2  OOb 

86 

82 

$5  00  1  Do..  Nrw  . 

26 '4 

26'i 

r-  •$ 

1530 

28 '4 

23', 

R3-''4 

i’y 

$1  60  Aluminium  Ltd . 

126 

140 

120 

$6  00  ;  Bathurst  "B" 

3 

8', 

.3 

60 

3l«' 

•*  *  t 

37 

28 

$1  '20  Heath  Co  .  •  A” . 

175 

2'j 

17'. 

15 

$1  50  !  Hcauharnois  .... 

3 

3»4 

.3 

H- 

2424 

344 

;t 

110 

105 

$.5  00  Belding-Corticelli . 

96 

.  .  * 

96 

150 

146  li 

$7.00  t)o..  pref  . 

131 

^  J 

1.36 

1.3 1 

7'‘e 

12'5 

...  H.  C.  rackrra . 

11 

'  -  •  1 

12>i 

11 

6 '4 

'  Bright  Co.,  T  (i . 

6*1i 

30c 

61 

5.6 

$5  00  lio.,  pref  . 

78'-, 

90 

H8',' 

148 

$7.00  BuloloGold  . 

26 

26 

il.52 

'28 

2.‘»'  . 

$.3  no 

6'« 

4', 

....  Calgary  Power,  pref.  . . , 

99*4 

96 

93', 

tv; 

....  Can.  &  Dom.  Sugar  ... 

28  »4 

2%li 

■I  >t 

i2io 

28’i 

2K 

....  Can.  Bud  Breweries .  . . 

1 

4'W 

26 

4*, 

Int. 

7 

.$ 

Canada  Malting  . 

34'/ 

a4’-i 

34*4 

-i 

60 

.35 

8’J 

$1.50 

77 

$6  i>0  Can.  Vinegars . 

12 '  If 

r  , 

is'i 

H 

11 

12'; 

$1.20 

1.5 

12', 

$1  60  !  Can.  Starch . 

. 

7 '  •; 

30.' 

. . . .  !  Do.,  pref . 

108 

$3.50 

75c 

60c 

...  1  Can.  Industries  ’  'B”. , , 

220 

225 

n  fi 

10 

••a 

220 

16' j 

Int.  Do.,  pref . 

174;  i 

174'.j 

17.3'^ 

—  1 

3 

174!., 

173'--j 

...  Can.  Int.  Invest.  Trust, 

70 

f  I  r 

70 

7fc  Do.,  pref . .a 

. 

$5  00 

“'4 

....  1  ('anadian  Light  .  . 

it 

iiji 

78 

— 

M'., 

ii 

$1  00 

;  Tennessee  Copper. 

Texas  Corn  ,  .  , 
I  Texas  (lulf  Sulphur  , 

I  Texas  Oil  .  .  . 

.  Te.xas  Pacific . 

j  l.'nion  Carbide . 

I  Union  pBcifie  ..... 
I  United  Aircraft  . 

I  U.S.  Indupt.  Alcohol, 

I  U  S.  Rubber . . 

t  r»o..  pref .  . , 

I  U.S.  Steel  . . 

!  Do.,  pref  . . 

Vanadium 

Western  Union  Tel... 

’  Westinghouse  . 

;  Wodlworth  Ca  . , 


Youngstown  Sheet  A. 
Tube . 


I  Canadian  Marconi  .  .,  86 

$2.00  ,  Can.  Nor.  Power,  pref. ,  109 
. . . .  j  Can.  Gen.  Investment , ,  8 

...  Can.  P.  A  P.  Invest ....  50 

6O0  I  Do.,  prof  . .  4' 

KOc  I  Can.  VYekers  . .  8' 

$1  OOb  I  Do.,  prof  .  30 

$1  00  Can.  Westfnghousc. . . . ,  55 

Int.  I  Catelli  Food  Prud .  K 

.  .  -  Do.,  pref  .  . .  11 

A  City  Gas  A  Eleclrir  ...  95 

...  I  (''ons.  Sand  A  Or.,  pref.. 

.  I  Claude  Neon .  15 


+ 

49!  .  . 

i3'. 

ID, 

80c  1  C’om.  Alcohol 

;  165 

8.5 

f 

110  .. 

•3', 

2*» 

:  C5tm.  Ah-nhol.  pr.f  .. 

.r. 

S’* 

f 

4 

200  . , 

90', 

88 

$8.00  1  Consol.  Paper  Corp  . . 

.  fi’s 

6I4 

— 

H 

1020  . . 

a.  « 

5*  s 

.  1  C»»n?ol.  Presa  Ltd  .... 

f  4 

193  ... 

8'2 

66 '4 

$7  00  !  m.wn  Dom.  Oil . 

.  *2 

120  ... 

.  .  7.1 

73 

$2  .50b  j  Celtic  Knitting  . 

.  1  60 

—  2 

35  . . 

•  •  58 

56 

$2.00  j  Cub  Aircraft 

2'i 

.  •  j  David  At  Fr<*rp  “A”.. . 

.  12 

-i  20r 

6  ... 

—  fi 


1K4,  16*6  16*6 

26*4  26*4  25''4 

30  30  . .  • 


1  9».,  pref  ,  , 

7t 

75 

7’J 

102 

77 

70 

$6 . 00 

Inlrr.  1  tilities  '.C’ 

V^j 

9 

6 ’4 

R- 

504! 

70.- 

:.nc  t  20c 

99.» 

76c 

50c 

Jamaica  Pub.  Service 

36 

36 

38 

36 

$1.75 

1  ><!..  |>r('f 

131 

131 

130 

I’J 

131 

130 

$7.00 

Kelvinator  . 

10*  ■; 

10*, 

12 

lO'a 

Lake  of  Wood?  .... 

15'4 

It '4  —  1 

15 

17 

ii 

Do.,  pref  . 

112 

112 

125 

115 

112 

A 

Laura  Seeord  . 

12'. 

4 

iz’.i 

12;,  +  •« 

1402 

12 14 

1254 

13,'. 

11*4 

«0c 

Lindsay,  (  .  \N  .  . 

1 

227 

4 

1)41.,  pref . 

69 

$1  OOb 

Loblaw  'A” . 

24 ’i 

24!^ 

2;i’j  —  li 

2230 

Zi'i 

22 

$1  OOb 

Do..  '  B” . 

22!S 

22 

672 

23 

22 

$1  OOb 

Loews  Theatres . 

M6!4 

Do.,  pref . . 

1  1  1 

a  1  . 

$7.00 

Lang  &  Sons,  John  A. 

12 '4 

12 

i2’-4 

i2Vs 

12 

70e 

IwCgare,  pref . 

-  •  1 

10 '4 

Maple  Leaf  Gardens. . 

35s 

a.. 

*• 

.... 

6 

3*4; 

3 'A 

Do.,  pref  . .  6 

Maple  Leaf  Milling  1.40 

Do.,  pref .  3*^ 

Massey  Harris . 6)4 

Do.,  prof  . 48 

Mitchell  Co.,  J.S.... . 

Do.,  pref  . 113 

Monarch  Knitting .  . , , . 

Do.,  pref . *23 

Montreal  ('ottons . 

Du.,  pref . 100 

Munlrcal  L.H.  A  Power.  30 

L>o.,  Debentures .  50 

Montreal  Loan .  *27 

Montreal  Telegraph. ...  65;<j 

Montreal  Tramways  ..  TOtj^ 

Moore  Corn .  38 

Do..  "A’  pref .  162 

Do..  ”B'’bref . •2L> 

Muirbeada  Curp..  .  .*10c  . 

Do.,  pref  . *2 

McCoU-Fronlenae  .....  6U 

Do.,  pref .  84 

McKinnon  Steel,  pref: .  •  . . 

National  Brewerioa .  41 

Do.,  pref  . 44 

National  Grocers. . .  GH 

Do.,  pref  . •1291^4 


1.40  1.45  1.40 

3*<  .. 

6*4  6*4:  6 

48  45A2  44>- 

62  ^ 


100 

30 'ji  Z9U 


1.05  1.40 


101  100 

.11  29 

50 (|  60 

60  56(5 

73  69*6 

41  35'^ 

I70'i  162 


8U  616 
84>v  84 


84  83  ^  1( 

62 

42*6  +  1 

46  44  4-  1 


Nat.  Steel  Car.  55  57 

Niagara  Wire  . .  20  2C 

Nat.  Sewer  Pipe  12 

Noranda  Minea .  79  8Q 

North  Star  Oil .  ‘Toe 

Do.,  pref 

Ogilvie  Flour .  . . , «  •  27  23 

Do.,  pref  .  ...••,..•.^165 
Ont.  Steel  Prod  10'  J, 

Do.,  pref  . .  ^ 

Orange  Crush  .  1  76 

Do.,  pref .  6 

t;mawa  L.  H.  A  Pwx.old  76  VO 

Ottawa  Power,  new.;-, ,,  15 

.  99  101 

Ottawa  Electric .  8d;  ,, 

Ottawa  Car . 

rage  Rereev  Tubes  .  •••  100  101 

rantepec  Oils  6I/4 


76c  1.00 
3  In'  3I51 

165  !! 

5h  13 


I'enmaps  Limited . 

Do.,  pref  . . 

I’hoto  Fngraverp  •. . 

Pc  •rto  Rico  Power,  pref 
Fewer  Corp  .  .  . . 

pressed  Metals,  new  ^,4 

I’rtep  Bros’  . 

?»o..  pVef  ^4 

(Quebec  Pow  er  •  •  •  ••  • 


41  42 
MO’i  130 
19 

95t| 


11’*  I0*« 

\r>\  i5 


7 

5!.j 

93 

62 

83 

42  fA 

40 

41 

41 

654 

6. 

61 W 

48 

22 

20 

12 

8Uj 

TO'.a 

'3 

28 

26 

163 

160 

10 

•J 

1.7.5 

1 .60 

Dt 

is 

09 

08 

8’^ 

8 

104 

05 

I’i 

43 

41 

130 '4 

10 

95 'j 

9.5 '4' 

12'» 

10 

10'^  .  Dehaviland  Aircraft  .. 

5',{  Int.  ,  Po.,  pref  . 

$7.00  Disher  Steel  . 

4 '  •*  ....  Du.,  pref 

I '  ...  Dom.  Engineering  .  . 

30  D<im.  Oilcloth 

$2  0()  '  Donnaeuna  Paper  'A” 
2'a  .  .  I  Do..  “B" 

.  1  Ea.M.  Kuotermy.  pref.  . 

A  Eastern  Dairies,  pr/f. 

13  $1.00  European  Electric '‘A* 

.  •  -  •  Do.,  warrants 

.  •  ...  Fleet  Aircraft  . 

•  •  •  Fairchild  .\ircraft  .  .  . 

Fraser  Coy’s 

15'r  K2'j^e  Do.,  vot.  trust 

7*a  6  ,7  Freiman’s  litd.,  pref .  . 

$6  OOb  Honev  Dow  ... 

15T^  .50e(b)  Do!,  pref . 

24'.i  $1  50b  I  llumberstone  Shoe.  .  . 

30  $2.00  I  ifydroKlectrie  See  .  . 

$5^00  I  Int  Paints . 

*!  Ihi..  pref  . 

Ji  rtUr  I  Intercity  Baking 
4K’s  $4.  OOb  Interstate  Royalty  "A 
..t?  ^  !  l^ar.glciy  Ltd.,  com 

86  $6.00  {  |>o.,  pref  ,  ..... 

!  Lak«‘  St  John  I*.  &  V. 
*5 . 00  ;  I  j^yjphito  Pulp 
^4  •  •  •  Maritime  Trl  &  Tel.  . 

00c  pref 


Do.,  pref  .... 
Mer»*ury  Mills,  prof. 
Montreal  Is.  Power 
Mont.  Ref.  A  Sr.  V.T. 

Do.,  pref  . 

Macliarcn  P.  A  P 


•  •  •  •  Do.,  2nd  pref . 

•  •  Provincial  Transport.  .. 
oOc  Quebec  Telephone  ... 

•  •••  Reliance  (#rain . 

•  •••  Robert  Mitchell  . 

•  •••  Robert  Simpson,  pref  I 

'  Rogers-Majeslie  Radio. 

$2.00  I  garnia  Bridge  ‘A** 

57.00  j  Do  ,  B  ’ 

....  j  go.  Can.  Power,  pref..  . 
$2.00  '  Stand.  Clay  Pord  .  *1 
X?'^?  I  Supertest  Petroleum 
57  00,  i)u..  V.  T. 

$1  50  Stop  A  Shop . 

$1.50!  ^ 

5*g00  I  Thayers,  pref  . 

!  Do.,  pref  . ’ 

$9  00  !  Thrift  Store?  ,  ' 

JZ  United  Fuel,  pref 
57  00  ,  I  ^ . 

•  *  •  •1  Unit.  Amusements  "A*’ 
- 1  Do.  IV 

.*.0  7««  United  Distillers, 

$6.00  !  Waterloo  5Ifg 
-  i  Walkerville  Brewery  I 

Iff  .2  I  Hit.  -  Interim  dividend. 

$J.OO  •Latest  Bid. 

«  t  Plus  Bonus 

(A)  a  c  of  arrears. 


2*^  1  60 
5H  4*4 
7*4  4'a 


2  (70  I  30  1  25 


1  35  1.35 

k'4  6'; 


26c''  2-00 


13^1  13’4  — 


76c  1  00 

96’4 


1  00  .50<' 

I  to  I  1  > 


Investmen';  Trusts 


12'. 

1.8' a  18 


SI.  00 

$7.00'  •British  T.'.  pc  Kv  eslorr 
Ipt.  Funduniental  Truet  sha'^eo  A 

$7.00,  lo.-B  . 

...  \  'Super'' i-od  r  hare?  New 

(!an.  American  Tru*»t 
$5.00  Can.  International  Trust 
$1.00  I  ConimoMwcalth  mt.  Corp.  \d 
$6  00  '  •Liversitied  Trust  chares  "C” 

I  •  uo..  ‘  O'  .  . 

Int.  '  •Htde''cn<ien('e  Trui't 
$4  00b  '(^uarteriy  Im  tfnie  .  liar**? 

•  nitiKl  Fixed 

$3.00  I  nited  liiKuranct  Trust 
$6.00  •  nil'*d  N.V.  Bank  Tru?' 

$7  <iroU|>  In  *. 

Int  '  N<*r  \m»'r.  T  rust  Sbsm  19. .3 


'  I  u  .  1  .6 

$1  00  j  *Cu•nulati^e  Trust  .  iia'*'' 


j  Aiiioriean  |>cpu\l(or  Corn. 

:  'New  Corp.  Trust  Shares  See 

•  L  o..  Distril) 

•Old  Corporate  Trust  :?harrx 
CalHi)  Bu  lock  Is^ue.x. 
Canadian  imoulmcnt  i  umi 
!  Elec.  Light  A  Pua  A 

•  rm..  B' 

•  Do..  Voting 

•Nation  Wide  Seciiritie^j  1}**- 

•  I’o..  Voting 


Stop  arivertisinv  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  A  gradua!  move  to¬ 
ward  a  dead  stop 


S'Voo:  Unlisted  Canadian  Stocks 

Siippli*^!  b.v  K'i»ppn  S.-  On..  Tnr.,  Montr^'al.  Quo. 
•r-,  •  (Suhh'et  to  rtmtirmatioii  and  price  change.) 
.!.?  STOCK  Bill  A.k. 

•  ••  •  Abitibi  Power  &  Paper  7'’^,  pref.  20  25 

....  Acadia  .Sugar,  common .  IVi  4’4 

....  AlgoniH  Steel,  pref  .  61 

Do.,  Com  .  II  13 

$2  00  Andian  National  Pipe  Line .  33  36 

Hit.  I  Rpgjj^jrain.HonderHOfj  . 2  1 

76c  I  K,r.  Pulp  Ar  Paper,  pref  . .  35  15 

•  H.C.  Pulp  A’  Paper,  com  . 7  10 

A  I  B('.  .''Ugar  Ket'mery  ....  82  85 

•  •  •  •  I  Burns  ^  Cu.  Limited  A” .  1  •> 

.  Do..  *  B"  . .  I  2 

40c  ;  Calgary  Power,  pref  . 91 

•  '  Canada  A*  I)oni.  Sugar,  new.  ...  27  29 

KOc  ,  <  'anada  Wire  »)!•  Cable,  pref  ....  |05  lo; 

•  •••  I  Canadian  Airways . .  'i  I'J 

•  I  Canadian  Arena  lo  13 

. .  .  .  '  Can.  F’ajrbankp-Mtirse,  etini  .  •  2"  25 

Int.  ran.  Fur  Auctitm  Sales,  pref  1»  11 

«...  I  )o..  Cum  t  6 

•  •  •  •  Can.  Industrie?  Ltd.  A”.  .  220  227 

•  .  • .  T)o..  •  B”  .  220  221 

»-  • .  !)»».,  pref  .  171  175 

•  •  Can.  Ingersull-Kand  .  132  136 

lot-  Can.  Inveptment  Fund.  . 3!»5  430 

•  ••-  Can.  Investor?  6 

•  Can.  Tul>e  &  Steel,  pref. .  53  .58 

• . .  •  I  »o..  eom  .  2 '  J  1 

• . « .  Du.,  2nd  pref  .  .  6  9 

•  •••  Can.  Western  Natural  Gas,  pref  9.7 

....  Do.,  e.im  _  23  2K 

•  ••■  (’an.  Westinghouse  ,  -M  5»» 

•  ...  Chartered  Trupt  &  Executor  Co.  95 

....  Chape,  \.  W.  8'“;-,  pref  .  27  28 

....  Claude  Neon,  pref  ..,6  7 

Div.  Stand.  Sen's. .  pref  ,,  6  9 

....  Do.,  com  .  lOe  20e 

....  Copeland  Fluur  Mills . ,5  7 

[  Crown  Trust  Co  . .  t)5 

$1 . 00  j  Cub  Aircraft  Corp  . .  2  3 

Dominion  Transport  3  5 

..  !  Dominion  V(’oollen8,  pref .  75«!  I'l 

I  Do.,  eom  .  .  25e  7.’>e 

$2.50  i  Dunlop  Tire,  new  pref  .  ,  .  20  22 

$1.12;  i)upuis  Freres,  pref .  IO 

.•  Eastern  Trust  ('o . 17  0 

•  •  •  '  Fi'deral  Grain,  eom  .  I  2 

- I  !).>..  K'.j'  t;.  pref  .1.'  20 

!  Foreign  Power  Secs.,  pref  ...  2  I 

60cib)  ,  Freiman.  A.  J.  Limited,  pref  ...  3o 

’<0e  ,  Gould  Pump,  pref  . .  .*0 

•  Du.,  com  .  .  9 

KOc  (;reat  West  l.,ife  .  300  317 

•  • .  •  I  Guardian  Realty,  pref  .  |o 

Guelph  Carpela,  pref  .  99  |02 

.  Do.,  com  .  15 

A  ;  Halifax  Fire  Insurance  Cu  ,  22  21 

. .  < .  !  Invesinu  lit  Bond  &  Share,  pref.  .  .  t 

. .  . .  ;  Do.,  eom  .  .  I 

• . .  '  Invest.  Foundation  Units  ....  51  07 

■  •  1  London  A-  Western  Trust  Co  .  .  36 

•  -  I  Mansfield  Theatres,  pref .  21  28 

7%  Do.,  com  I  2 

K' <  Maritime 'Tel  A  'Tel,  pref .  16  18 

K^t  I  Do.,  com  16  13 

Int.  Mersey  Paper,  com  .  1  V 

.  •  •  .  !  Moir’s  Limite<l.  pref  to 

.  •  Montreal  Aircraft  IiuluHlries  2  1 

Montreal  City  &  District  Sas.  Bk  330 
i  Montreal  Finance  6' , .  pref  ...  7  9 

Montreal  Trust  (.'umpany  .  80 

511.  Koval  Hotel,  pref  ...  2  3 

I  (o..  coin  ...  .  . ,  I  Or  25e 

K' f  I  New  Krun...wiek  Railway  Co  25 

New  Brunsw  ick 'Telephone  ( ’o.  .  12  L> 

$1  00b  Northern  Dntariu  Power  tV, , 

$1  OOb  I  pref  .  .  9.7  ,  , 

■  N.S.  Light  A  Power,  pref  .  .  97 

'  Do.,  eom  105 

Provincial  Bank  .  112  116 

$3. .70  prudential  Ti‘u>t  Co  5 

(Quebec  Pulp  A  Paper,  pref.  V  9 

IK'liunce  (irain,  pref  ,  .  2H  33  i 

A  I  >0..  com  ,  .  ’»  I 

Royal  Trust  Coinpariy  .  ,  9o  I 

KOeip)  Seal-()-Sae  (('anada*  LitmleiJ  1  .7  : 

GOcrbi  .  Sherbrooke  Trust  Co  127  135  1 

Int .  I  SiK  erwuod  I  >airjet'>  Ltd  2  1  i 

stand  Clay  Product?,  com  1  3 

I'K*  I  .'•tantield  V  (.jimited,  com  9t) 

I  >•00  Life  Assurance  Co  127  L  o 

.  'Trader.^  Finance  ’.N  '.  pref  79 

•  Co..  ••B’‘  pref  78 


Trust?  and  Guaruntee 
.  nited  \mu«»'ment  .\” 

I  t  idled  Bond  A  share 
i  nit*‘«l  ( ’orp«»rat|on  ' 
i  o..  'B  ' 

’  n.ta(i  teel  A  K'^’D 

V  estorn  t»iain  t  nits 
Westfirn  Meel  Produets.  com 
(ieo.  Werton  Fo«>d  Produets 
75’ihards  *  hoeolate 
U  mgs  Limited 
iotisor  Hotel,  com . 


77  ( ..  73 '  ^  .5ssoeiati  d  ..... 

99',  9 1  ,  B*  autiarnois  PowiT  . 

122  121  K*  II  171  of  Ca,,;,  |j, 

ino« ,  ;e*  B  1 Pow«  r 

106  106’  ^  B  c.  Telrph..ne 

ln3'-.  I03  <  algarv  Power.  .  ... 

K>2  top,  ( 'nlgarv  T’ow.  r  .  , 

104',  103',  Can.  Northern  Poxver 

101  Canadiuti  Light  A  Pwr.  ,New'  , 

115>._.  112*  .'  (‘e<iar.s  UapuiH  Mfg.  A  Pwr 

94 1 ..  90‘-;  Di»m.  <ia?iV  Hihm 

|01  *  Dominion  'Ti'legraph  \  ... 

97 '  j  97 '4  Ehsi  K*'ot4  na\  . 

IO.S'b  lot*'  t  latincHU  P^•vler . . 

ln5  |03  (fatineHii  Power  . . 

lOO-x^  lt)0  (ireat  Lake,.  Power  . 

99  Hyoro-Lb*e.,  pond  A’  Sh  . . 

79  72’|  Int.  Myoro  Klectiie  ,  . 

ln|L,  kb  Int.  (  nW4T  (  7.  .  . 

KH'i  102'-j  Macl .aren  (^uehee  power  . 

K).7'.t  I03''j  hlRcl  aren  Quet>ei*  Power  .... 

107  104'-;  Mimtreol  Island  Power 

lOo’j  101'.^  Montreal  Lt.  Hi  A  Pwr. . . 

KB  ’1  |00  5K*ntreal  Lf .  IK  .  A*  Pwr 

7  1*4  t*8i^  Montreal  Tramway? . . 

6H  61  Montreal  Tramways  . . 

98  9ii';.  Montreal  Trsmwavs  . 

98  97  *  National  Light  A*  Power . 

lUI'j  100  Newfoundland  Lt.  A  Pwr . 

10)  Nu\a  Sent  IB  L.  A  P . . 

98'a  98  Dtiawa  Electrie  Ky . . 

lot  102^4  Dtlaw'u  Lt.  Mt.  A  Pwr . . 

103  100  (Hlawa  Valley  P«)wer . . 

100  ( 'ttawa  Valley  Power.  . . . . 

103  lOl  Power  Corp«*ratjon . . 

104  .  .  Power  (\*rporHtu>n  . . 

102'-;  lOU'*  QuelK'epow«r  . 

i02'4  K)0‘;4  Saguenay  Electric . ...-.•I 

106*,  10.7',  Saguenay  l*i«wer . * 

!05‘i  I01‘4  Snawlingan  Wat.  A-  Pwr  . . 

10.7  K'2'4  Shawinigan  Water  A-  Pwr  . 

6p.,  58  1  nited  .''eeurifies  (’<»rp  .  . . 

10.1'  '  W^'Ptern  Pwr.  Co.  of  (  at . 

l()2*i  102'y  Winnipeg  Fleetrie  . . 

6.1-*,  60  Winnipeg  Electric  A. . 

46  13  Do.,  b.  (Uic.j . 


RAILWAY  AND  NAVIGATION  DOND5 


82 ‘u  KOI 2  Canada  Stramships . 

91 '  .J  93 Canadian  Pae.  Railway . 

104  102Lj  Canadian  Pac.  Railway . 

H8',  87  Canaaiati  Pm«.  Itailway . 

114*1  111*1  Can.  Nut.  Kly.  (Dom  (fuar.i 

118  ll*”*  Can.  Nat.  Uly.  iltiui).  (,uar.t 

il.i'j  Can.  Nat  Kly.  (  Dom.  (lUar.) 

99^1^  99  (  an.  Nat.  Kly.  xDmn.  (lua’-.i 

97*  >  97  Can.  Nat.  Kly.  (.Doui.  Ciuar.i 


19*  J  Abitibi  Power  A-  Paper  ... 

KB  Lj  Araoia  Mjgar  Kef  . 

82*  s  Aloerta  I'aeitie  (iruin . 

.'\me?  Ilohien  Tire  .  .  . 
103  Bniisli  Amt  rlean  Dil 

Itritish  Colunibia  P.  A-  P 

71  British  <  "luDil  ia  P.  A  P.  , 
;IH  Brown  Company  .  .  .  . 

Canada  Bread  . 

1031;.  Canada  t  Cinent  . 

98  *  (  anada  Pap)  i  . 

|ol  Canadian  (  aimers ,  . 

(  anaoian  Con?.  F»‘!i 
(  an.  Int.  Invefit.  Trust .  . 
5)7^4  CanaOiHii  \  ickers  ,  . 

•11  ( 7*n?olidaied  Paper . 

( 7'npolidaToa  1’res.s . 

K)l',  Ciimiarlaiid  Ky.  CohI  ... 

Ki2 '  •;  I  'nminion  Coal  . 

Duininiuii  Realty  . 

IV  '  M  I  'oinmion  st,.  (  orp  .... 
9S  Dominion  .''t4el  A’  Coal. 

|03' 2  ^  'ttminiort  Tar  . 

I(»6  J  >oniitiioii  Textile . 

72  Donnacona  PajuT . 

95*  Dryiien  Paper  . 

t|  '  En.'^tern  Dairies  . 

KM)  Tainou.-^  IMayer?  . 

M)  t  ederal  (irain  . 

98*  .,  Fraser  ( ’oinpanies ... . 

(iern  ral  c-l*-*  !  Ware? . 

8 1  (Beat  I  .aken  Paper 
98',  Gypstjm  Lime  A  Mattastine 
Hamilton  |i>-Prod.  ('ok*' 
lnt4  r-City  Baking 
Inter.  P.  A-  P.  of  .Newtid 
lOl'.,  Kingston  Eh  vator  Co 
.7u  LaK4*  St.  J(*nn  P.  a  P  .  . 

89  l.ake  St  .lohn  P.  A  P 

HI  London  Canadian  Invest  .. 

Linton  ApHrimeiits  .  .  , . 

):i  Maple  Leaf  Niilling 
mu',  Massey ■  Ham?  . 

9‘t  MeCoiLh  riuiteiiae  ( hi  .  . 

IK  Mcr<'ury  Mill? 

97'..  Merary  PajMi 

‘•6*  n  I  'o.  .  .  .  , 

28  Mtrin.  vV  ()nlurio  Pa)>er 

99*^  Metropolitan  Building . 

60  *  N)  ont  real  Apt  . . 

Montreal  (  olt,)ns  . 

7.7  N.  s.  stool  A-  (7)al  . 

Penman  ?  Ltd  . 

9.,  1  ^  Pi  u'e  Bros  .  .  .  .  ^ . 

101  *  Hfu'  'ncial  Paper  . .  .  . . 

I  Queen?  Hotel 

;n  l(ailwa>  Exeh.  Bldg  .... 

99*  .  Ke?tigoueh»'  to  .  .  .  , . 

Kionictn  Pulp  . .  . .  . 

jm  Siiiipson?  L(d  . 

102  ‘^tniih  Howard  . 

l()6  SlfN'l  of  Canada  . 

971^.  I  lilted  .Xmuseinent  .... 

*  I  nited  <ia?  A-  T  iiel  .  .  . 

9l  I  niied  (irain  <»rowerB  ,  .  , 

27  We.'»lern  t,ruin  . 

.,1  W  imJsor  i  I(»i4 1  .  . 

WoltnauHcn  Mat 

(  Canada.  N  New  ' 


INDUSTRIAL  BONDS 
T .  5  JD 


,M.  M.iy 
.ltdv 
.lu)\ 
\L  .lur,.* 


Mar  I  * 
Ap,*il  4  ■.•51) 
7lav  .2 


NL  Feb 
L  .Line 
1  'ec, 

I  'ef. 
VL  .luly 


I  ABM  MACHiyEBT  KXFOBIS 

Otta^' a.  — nonicsiic  exports  of  (p.rm 
iuiplcnii'nts  and  iTiachinei>  in  Dp 
cpmbor  wero  valued  at  11.''  lo 
rompaiif-on  'vlth  $42?. (112  In  N'^vera- 
bpf  and  IPoe.ins  tn  December.  19?T 
Tltr  tot.Tl  rlurinc  the  calendar  'par 
193S  wap  appraised  at  $T,;?1',12I  -as 
I  against  $9.S3S.8P8  In  193T. 


RYE  WHISKIES 


DISTILLERS  SINCE  1857^ 

PrfyJuf*,  e*  le,  t-  ft  Son,  Lt'wUe.l.  W,.,rl{io.  Ont 


PAST  WEEK  SAW 
SLOW  RECOVERY 
STOCK  MARKETS' 


Vurlher  Ground  Gained  Bui 
Nothing  Inspinng  in  Trend 
of  Trading 

BUSINESS  HOLDING  UP 

T  he  tiioi’lf  iiiiirlvot,'  siiitud  fiinhi’r 


on  VI  Heard  in  the 

)VERY  I  Board  Room 
ARKETS' 

\\7HILH  admitting  that  Hitlor'e 
,  .  I  I.  recent  nddreea.  through  not  eo  j 

jaincd  Bui  ^  lu'llicoHe  as  had  been  expected,  gave  I 
in  Trend  |  tn)  guarantee  that,  strong  arm  me- 
„  I  thoda  will  be  abandoned  by  the  die*  | 

j  latora,  .MauDougall  &.  MacDougall,  | 
ilMf"  I  IP  i  of  the  Montreal  Stock  Dx- ' 

MlMlj  Ul  obauge  In  their  current  market  letter  i 
BUggeat  that  the  probability  of  war  j 
lined  tiirthcr  geenis  to  be  waning  as  democracleal 


IHEALTHY  GAIN  IN 
EARNINGS  SHOWN 
BY  FANNY  FARMER 


The 

MARKET  TREND 


10,  1939 


Elected  Vice-President 


CTOCK 

allirb 


had  been  expected,  gave  j  Net  for  1938  Up  Qver  $100,000  jng  ^1,9  week,  but  the 


From  Previous  Year  at  lacks  vigor.  Low  trading  volume  1 
$904,059  betokens  absence  of  llnuidatiou, ' 

_ _  rather  than  conflldent  buying.  J 

$2.34  ON  COMMON  market  technicians,  the  rise  to  1 

_ _  date  is  a  minor  rally,  of  limited  ; 

Toronto  Bureau  Tka  Financial  Tiinaa  1  slRBlflcance.  The  secondary  decline 
Fanny  Farmer  Candy  *‘8 on  January  21!.  I 


OCK  prices  have  moved  up 
slightly  further,  on  balance,  dur- 


rally  still  | 


.cround  diti  ing  the  i)h;ii  uerk  but  au-engthen  their  defences  and  im- !  Toronto.  —  Fanny  Farmer  candy  ‘‘j 

tnifling  conilMii'  d  colorless  ;tud  any  prove  their  relatlonehipp  with  one  I  ^hops,  Inc.,  had  net  profit  of  1*904.-1^^°“*^  th«****^cur^ent'^^ralW 
.Mistainrd.sircii:;!!,  l.ickiUR.  The  another.  059  in  IMS.  which  was  equal  lo  | 

iiitei  national  picture  took  on  an  odd- 1  th..  ..ntinnk  ir..-  , pn  ;  I'or  ^hare  on  the  38 1,789  shares  “bould  fa'l  to  carry  both  the  indue- , 

edhiieol'  hopf  for  better  things  voth  1  ,|l  ,„V,-kot  the  letter  savs  in  n-irf  outstanding.  This  compares  willinet  I 

md.cutton.s  that  the  end  of  the  c.vt,  dt^m.tmtnr.nm^rof  .803.9.37  tn  1937  when  the  com-  ^r^oUomr'rd  "shotd"  the'Li^^^^ 

»ar  m  .-p.m,  olnmuBly  onlj  a  mat-  |  ,wol  bH".'’  earned  $2.06  per  share  on  390.-  "  ”  recovery  carr^bolh  Leruges  ' 

ler  ot  ueck-  uou.  «„u  d  emu- j  p,.  ^lero  are  too  few  !dgnal,.  to  j  ■'6^-=bHres.  During  1938  there  wa.s  aZve  S 

pU  tr  withdraw, il  of  Dalian  troops !  dial  «e  are  m  or  h"  '"rrease  of  IS  shops  and  sales  j  movement  would  I 

from  that  e-uinlry.  NesotiaDons  .su.^tained  bear  mar.  >0*'^  to  a  new  l>«'ak  of  _$6, 866.412  asi^j  an  orthodox  zigzag  formation 


NO  IMPROVEMENT 
I  IN  LAST  QUARTER 
i  OF  TEXTILE  YEAR 

Demand  Continues  on  Hand-to- 
Mouth  Basis  and  Mill  Oper¬ 
ations  Low 

PROSPECTS  BRIGHTENING 


,  Businc.'^s  in  the  ('tinadian  cotton 
I  textile  industry  during  the  pa.st 
I  mouth  has  continued  slow,  and  plant 
I  operations  of  Dorainiun  Textile  Co.. 
I  in  eomniou  with  those  of  other  eom- 
!  panics,  have  as  yet  failed  to  iraproye 
:  from  the  reduced  levels  of  talc  1938. 

I  .M though  slocks  in  the  hands  of 
!  wholesalers  —  and  in  the  retail  lrad<' 

:  generally  —  are  known  In  be  rela- 
!  lively  low,  forward-buying  hits  fail- 
i  ed  1.0  miiteriali/.e,  iiml  business  still 
I  IS  being  plaeed  on  a,  liand-lo-moulh 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Common  Dividbmb 
No.  116 

An  interim  dividend  of  thirty  etnti 
(30<)  per  share  has  been  declared  ns 
the  outstanding  common  stock  of  thjt 
Company,  payable  March  1,  19S9,  te 
stockholders  of  record  at  the  close  of 
business  February  If,  19)9,  Checkt 
Will  be  mailed. 

The  Bor  Jen  Compony 

P  L,  KOPTZBL,  TrtfMfit 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


l\-  growing  that  ihe  prisiiion  of  the  Mhere  Is  a  sudden  scramble  for  com 
flenioeracM'.-  ha..;  been  si reiigi lieiu  d  ,  niodilies  or  some  similar  liiilli.sl 
io  such  .III  1  xii  III  ilii;  iin;  reri'iit  I  nioycnieni. 
iiionth.s  that  llie  iliei.iin!  -,  if  they  |  •Y  4) 

.main  gel  llie  urge  to  wave  the,  I  i  n,.,,,,.. 

,  ,1  » HMo.^  I  flriiu*r 

lo  Use  11,  .'s|iai(.  interest  of  riiiTciors  ol 

I  I'.inny  Farmer  I  'aniJy  .Shops  Die 
.ehown  in  a  folder  giving  not  iee 
ilho  annual  meeting  to  be  held 
iioehesler  on  March  I  ai  I  I  a. in. 


position  Ilf  the:  there  Is  a  sudden  scramble  for  com  ,  .‘!:|,:i35.::2n.  furrent  as.sct.s  total  dicafo  that  tho  socondarv  downward  I 

n  si rengi belied  ,  modiiies  or  .some  similar  bullish  |  $l.6::i.t;86.  a  reduction  «f  .20,000  ,nov.en,cDt  had  not  been  completed— ' 
iliiriiii;  repi'iit  I  luovcnieni.  ^  from  Ihe  1037  figure.  Cash  is  down  although  extent  of  the  decline  since 

■i.ilii!  -.  ii  they  I  •¥4-4)  lo  $ala.30l  from  $668,991  while  in-  November  indicates  lhai  continuance 

ii>  VMM'  the,  rniiot  I'nriuer  lesimenis  are  carried  at  the  same  ^f  Ihe  serond.-iry  movement  would 


Fi  ideneo  .ll■(■lllnllla  tr  -  on  liotli 
‘-iile.s  of  tile  ,\llaiilie  Mial  biiraness 
.ind  indii-urial  senimienl  ba.s  been 
niproving  to  Ihi-  ixient  ili.il,  given 
a  Imliday  of  olii'  to  two  Miir.s  from 


amoiiiil.  .$626,332.  but  market  value  pQ)  carry  prii’cs  far  into  new  low 
Is  up  t ri  $806,806  from  $i93,/.i2.  A  |  ground. 

I  .  jiievx  item  of  $J. >8,379  loi  sccui  itios  Volume  indications,  absence  of  ex- 
oF  „  .lesei  tbcd  either  as  to  class  of  aperulalion  on  the  stock  roar- 

'"  investment  or  market  value.  Inven- ' 

•b  lories  are  down  to  $.31", 716  from 


SURPLUS  REPORTED 
BY  PREMER  TRUST 


,  Statement  Reflects  Merger  With 
Security  Loan  &  Savings 
e  During  1938 


Its  oemg  piaeen  on  a,  nann-io-mouin  -r,,,  Annu,.!  ticncr-,1  Mcciins  d  ih* 
I  busts.  .  5hrirrlioldrrt4  ot  this  BhoU  will  be  hHd  at 

Urluftancc  nl  plirclliisrrs  lo  inuko  ,  M^d  Office,  2bZ  St.  jHme»  street, 
any  .sub.slamial  eommilmenis  ahead  Monday  the  ThirtcenU.  dav 

,,  ri  .  1  •  •  J  *5'  I  ftbruHry  next,  at  twelve  o  clock  noon, 

apparendy  reflects  tho  usual  period  reception  of  the  Annual  Report 

of  hesitauey  following  downward  |  Hnd  StHtenienls,  the  election  of  Director* 
tariff  rhanges,  together  with  eon-  and  any  olhar  busmea  that  may  be 
tinned  nnscD lenient  in  the  F.S.  rot-  fubmiticd  to  the  meeUne. 
ton  textile  industry  wiiieti  eoniinues  Py  order  of  the  Board, 
to  press  good.s  on  the  Canadiun  mtir-  .j.  XACGART  S.MYTll 

General  Manager. 

In  the  Fniled  Slates,  "'rr  ll.UOO.- 1 

Ona  bale.s  of  raw  rollon  has  been  ae- 1 _ _ _  ' _  __  _ 

eiimiilated  as  a  resuli  of  government  1 

loans,  and  altboiigb  dome.slie  coil- I  CANADIAN  CAR  &  FDUNDRY 

.sumption  ibero  is  expei  ied  to  m.|  nnUDAUV  I  lUITm 

crease  further  this  \ear.  the  raw  wUlflrAIlT,'  Lllnlltu 

rollon  jirobleni  Icnd.s  lo  art  as  a  de  _ 

lerrcnl  lo  firm  .Mabili/.ation  of  the  DIVIDEND  NOTICE  —  PREFERENCE 
F.S.  cot  ton  goods  industry.  STOCK 

'Ireul.v  Had  Lifeels  . ,  .  ,  ,  ,  ,  , 


CANADIAN  CAR  &  FDUNDRY 
CDMPANY.  LIMITED 


DIVIDEND  NOTICE  —  rREFERENCE 
STOCK 


•ry  iif  roiiijdei  ;»ble  dniiension^>  .  .  ^  i 

,  .114  111,,  cnnnnnn  ^tuek  m  l•ebr^al•^'  !.  t;  n. 

‘•Hild  iHiioiHiMv  fie  juoKrd  lur.  w  n  i  i  ,  r  . 

.Mr.  Hjivch  hji:.  ho<‘n  ;i  threetor  c»f  Ihe 
Ari'ordin:;  to  Sr.'indard  Staiisticj*.  .  siun-  iiieepiion  in  IPI!) 

indii.'  t^* ’.H  pr<Hiii(iioTi  in  .Umtiar>  sueeeedrd  1'.  P.  O’Connor  to  Ihe 

ua54  .(tMMif  .'H  per  eeiM.  ahove  I  he  ;  pj-pj^idp^.y  \\  lien  fPp  latfi'i'  yohi  OIJI. 
h'\‘I  I'lr  ilte  t  ui  re^poiidius  uiouth[(pp  halatiee  of  hii'  sinek  liohliug.s  in 


Toronto  Bureau  The  Financial  Timet 


I  'Ta  rdy  reeovn  y  in  I  ho  U.S.  mdtis- 
try,  foerthor  with  rediief'd  prLdertiou 


Notice  ia  hereby  given  that  >»  dividend 
of  forty-four  ccnla  (44c>  per  ^ihdre  oo 
th^  pHid  up  Preference  Stock  of  the  Corn- 


I  m.iij.  n  iai  M  niin.ent  nas  :  rj_t,pstrr  mi  ^  •i.-  h  i  •,«  n  •  ■  •  i.iaint.,,  kefs  ROd  iu  busmess  aud  flic  dura-  OCCUnty  l-oan  &  ^avm?:s  -  .  , 

.proviiK;  \n  ihi'  iMcnt  thai.  ^  ‘i*  ”  r  ‘  i  '  ’  to  Iroul  ^  rceovrrv  fo  date  arcuc  During  Treal.v  Had  KiteHs  .. 

I  ,  J  .  .  i  r  i  It  lla.\ei'.  prt'saient  of  the  ruinnanv  f'inr.r'nt  li-ibilittn..  irodr»u,'n  riiu>ei.v  lO  uaiu  «r>*lJC  L/Unng  190.0  Notice  la  hereby  given  I 

i<t  M  "*  reer'ived  i**tai  roinunf^rat  inn  of  Il’i.-  i,,*  i'*"  i  V.n  from  S'Mb  ftS*’  "  "  againsf,  immiuouco  of  a  bear  inarkcf,  -  -  'Tardy  reeovny  in  fhr  U.S.  indtis-  *^1  forty-four  cenu  (44ct 

ein-H'on.n  di.^  rm  Pam  r.-  a  M't  u\  ^  *ih;il*c*i  of  ”  signal,  loven  in  event  such  a  sigual  Toronlo  Bureau  The  Financial  Timet  trv.  foccther  with  rrdtirefl  prolertinll  P'^’d  up  Preference  stoc 

■  Ml  rom  iib  ii.blf  dini.  nsions  r,  I"  his  first  Jinnu.il  siaiemrtit  ms  jg  to  be  given— and  H  always  is  a.  Toronto.- Premier  Trust  f  o  re- i  for  the  Fanadiat.  industry,  luive  had  """v  tor  ihr  quort.r  endm 

Id  reasoiiabl.v  be  looked  lor.  .Mr.  Have.s  bai.  been  a  director  of  (be  r"'C«'d('"i  of  the  rompany.  .1.  D.  possibllit.v^  further  improvement  in  ports  net  revenue  of  .$70,667  for  i  at  least  a  p.syfliological  affeet  on  ’*' •  J"*’  '?''7 

i.ordmg  to  Standard  Statistics.  !,.,^,nipHnv  since  ii.s  inception  in  piiol'^"'''^  stairs  that  the  rompany  now  stock  prices  is  lo  be  expected.  An  1938..  Amount  brought  forward  from  I  bu.vcr.s  in  this  couiii  rv  •  Furibcr  "u- ; "N'bc  24ib  Ty  c 

mi'-al  pr..,|m.,,„n  in  bmiia  r>  ,  ;,,„i  y,  ha.s  stores  and  .si  x  inauui.'ictur-  11-wecks  deelino  does  not  have  Us  previous  year  xvas  .$12,2.57.  Dcdiic- j  provement  in  business  conditions'  By  Ordm  of  ih-  Bo«r 

;  .itiimf  26  tier  cciM.  above  1  be  :  p|.pgj(ip„,.v  \>  hen  the  Itiiler  sold  out  "’"  these  fixed  .ussetsare  total  recovery  in  a  week.  A  rccov-  tions  M'cre:  Ineoine  la,\  provision,  generally  across  die  line,  and  definite  1  ^  q 

I  Ini  Ihe  eumspoiidiug  Iiumili  ,hp  hulaiRc  of  bis  slock  holdings  J>;'9:>.256  before  dcdiiet-  cry  from  the  lows  of  a  secondary  $5,200;  dividends  at  the  rate  of  r,''r  <  upward  move  in  domestic  demand  for  j 

la.  I  .ve.ir  aud  euu.il  to  gs  per  n.  i{,  Ihiiu.  vice-president  of  | doprcriation  rescue  o  -tFOw.-  decline,  which  would  fail  to  pene-  yearly,  amounting  lo  .$59,825,  and  i  cotton  goods,  probably  would  relctisc  Montrcdl.  tebrumy  7th. 

I.  of  the  1(126  liase  of  the  index  th^  rumiiany,  bolds  1,700  shares  uf  '''*^*'  deterred  charges  trate  previous  bull  market  highs,  $|4.000  written  off  premises.  After  imurli  of  deferred  buying.  — -r -  - - 

[11  oiiiiei ion.  Till.-;  w:us  about  on  common  while  H.  It  Bam  &  Co.  is  I '^7’  followed  by  a  downward  movement  .s„ci]  charges,  surplus  carried  for-  Rcconlh  the  I'anariian  coiioii  tex  Ottawa  Liaht  Haat 

milar  basis  to  the  figuie  for  .No-  tho  record  owner  of  1.533  shares.  .1.  ^ f  outstand-  which  would  break  through  the  ward  was  $6,801.  ,j|c  industry  has  evidenced  a  more 

ihei  aud  Dei  eiuber  .ind  exiioeta- 1  p.  Hogiiu.  one  of  ihe  original  direc-  .’I,  siir-  secondary-dccimo  lows,  would  con-  Statement  is  not  directly  compar-  hopeful  altitude.  ^  *-*^1 

IS  are  that  iliere  will  be  little  |  tors,  holds  7""  shares  Earle  E.  Fair-  Sl-ii't>.533.  stitute  a  hear  market  signal.  ablp  i.^  Dominion  Textile  Co  '  OufriTlv  d.vidmrf,  to 

uge  during  Februai  v.  ;  child  .Ir.  holds  I""  shares  aud  .Tames  Full  details  of  income  aud  expen-  Chart  .Mtidents  note  that  the  .lanu-  1938  statement  included  the  coni-  ,  n  .  1  .•  !  '  ••ble  ini  April.  I'U9,  to  S 


lo  his  first  annual  statement  a.s  ig  to  be  given— and  H  always  is  a  Toronto.— Premier  Trust  f  o  rc- '  for  the  Canadiatt  indiisti  v.  have  had  ending  March  11,1. 

president  of  the  rompany.  .r.  D.  possibllit.v^  further  improvement  in  ports  net  revenue  of  .$70,667  for  i  at  leasl  a  p.syehologicar  affect  011  J"*’ 

Hayes  staiesthaf  the  rompany  now  stock  prices  is  to  be  expected.  An  1938..  Amount  brought  forward  from  I  bu.vcr.s  in  this  coinitrv.  Furihcr  im- :  .','1;,:^';^:  .'b^'ri, .  xwh  itiV 

h.'is  jp.iS  .slurrp  and  .m\  inauufactu!-  H-wecks  druliuo  docs  not  have  ilti  previous  year  ^vas  $lL*,2r>7.  Dcdiic- j  provcnieni  in  l>usinrss  rotiditiuns  Ordei  of  ih#  Board 

ing  .Vudios.  rhese  fixed  a.ssetsare  total  recovery  in  a  week.  A  rccov-  tions  W'cre:  Tneoine  lux  provision,  generally  across  die  line,  and  definite  1  .  f  nouRsr 

'IT' before  dcdiie  -  cry  from  the  lows  of  a  secondary  $5,200;  dividends  at  the  r.ate  of  o'"!- '  upw  ard  move  in  domesl  ie  demand  for  |  Secrcidry. 


■f  111  oiiiiel  Ion.  Till.-'  w  :us  ahoul  or 
‘  .similar  hasi.s  10  ihe  figure  for  .No 


[common  while  H.  It  Bam  &  Co.  is  I 
the  record  owner  of  1.533  shares.  .1.  i 


veinher  aud  December  aud  exiioeta- |  p.  Hogau.  one  of  die  original  direc¬ 
tions  are  that  there  will  be  tilde  ,  tors,  holds  7""  shares  Earle  E.  Fair- 


Ottawa  Light  Heat  &  Power 

COMPANY,  LIMITED. 


chauge  during  Febriiarv. 

Vdvanee  esdmaies  of  ihe  C.  S. 
■'steel  Corporation  s  shipraenis  in 
.laniiarv  indiea'od  an  improvement 
over  llio  lieeeinbcr  figure  of  691, 2td 
Ions,  which  was  les.s  than  46  per 


;  child  .Ir.  holds  I""  shares  aud  .Tames  Full  details  of  income  aud  expen-  Chart  .Mtidents  note  that  the  .lanu-  1938  statement  included  the  coni- 
ihe  C.  S.  i  I’.  Burke  also  an  original  director  riittirc  are  given  in  the  current  re-  ary  26  lows,  on  the  New  York  mar-  plcte  figures  of  the  Security  Loan  & 


j  holds  Pifi  shares. 

I  .y.  .y  V- 

Hnwiiril  .SiiiiUi  I’aper  'lills 


port  which  shows  manufacturing  kel.  consdiutcd  a  double  bottom  to  Savings  Co,.  St.  Catharines,  which  ib'..,  v....r  iw.fn,-,.  inoin,'.  . 

[costs  at  15.73  per  cent,  of  sales  and  the  .Noxenibcr-December  decline,  was  operated  as  «  separate  com-  s-.m.  „nd' eiVii”s  ' 

I  shop  expenses  another  35.87  per  Double  bottoms  do  not  alwa.vs  hold,  pany  for  nine  months  in  tho  year  '  ,ilc  hi-m 

I  cent,  of  sales  and  administrative  ex-  but  upward  movements  that  do  dc-  1937  prior  fo  the  merger  with  the  r  ..oeresnonding  937  L  iod  -l-rr.s. 

'  ncn.sp  3.22  net- cent  and  Federal  and  I  velop  out  of  them  freqiicnlLv  arc  Tmai  <•»  Tho  onmhin,nd  fii-nroa  f.,r  .  ^  <  ire.  ponding  1.  .{<  pei  lyd. 


Uiu  previous  work  ^  uiin  oinrr  proaurers,  lu 

Hashiiigloi.  Is  Optimislie  •  off  .slightly 

I  from  ii  year  ago.  Normally  lliowm- 
Uashiugion  advu.eo  suggest  that  ,p,.  ,„,>nths  are  sca.sonally  quiet,  as 
ei'nimuatioii  ol  ihe  upward  "'end  in  |  orders,  and  during  Ihe 

business  throiigli  .laiuiury  eonplcd  i  monlli  various  uncertainties 

with  the  pre.sent  favoiablo  out  took  j  caution  on  Ihe  part  of 

lor  the  ensuing  lew  month.s  ha\e  Prospects  are  enhanced. 


with  the  pre-sen!  favoiablo  oultook  pyy.p  jpj  caution  on  Ihe  part  of 
lor  the  ensiling  lew  month.s  have  buyers.  Prospects  are  enhanced, 
siibsiani Killy  |■edll^ed  the  possibility  by^^ever.  liy  the  fart  tliat  hand-to- 
ni  a  general  upward  revision  in  |„,,„tb  buying  has  continued  for 
ta.xe.s  at  ihis  .  ession  of  (  ongress.  .some  lime,  and  stocks  in  the  hands 
Present  expectation  is  ihai  the  pj.  pmcbascrs  arc  relatively  low. 

I  ongressional  eummiiiees  will  j  Forthcoming  Howard  Smith  finan- 

eall  hearings  on  proposed  lax  revi-  ,,jy,  j,,y, anient  for  103,8  will  show 
Sion  at  least  until  busmess  results  earnings  moderately  beluw  the  $2,1  I 
lor  Ihe,  lust  quaiiei  of  I. MS  aie  y  share,  reported  lor  1937,  hut  well 
tnown  and  the  iieasiiry  Xhareli  l-ilybove  1936  results, 
returns  011  l('3S  incomes  have  lieen  (  *  *  » 

eliecked.  |  ii  ,  • 

Imropeaii  stock  niarkels  have  been  Heel  .VjrtTuH) 

siaging  a  .'-piriied  recovery  since  the  With  only  289  ahares  of  I'leel  Air- 

Hitler  Ueichsiag  address,  and.  at  craft,  Ltd.,  taken  up  by  stockholders 
I  he  begmumg  ol  this  week,  the  Eon-  under  recent  otfer  of  -15.000  shares 
don  iiwluMrial  index  f  at  $1"  a  share,  company  is  now-  cou- 

and  Itie  railroads  at  .!0..i.  ibis  com-  sidoring  oilier  plans  for  raisingj 
pares  with  .lauiiary  highs  ol  ''^1' |  money  for  expansion  imrposo.s.  'I'he  ^ 
and  I". 8  I'cspcetively.  reenrded  be-jj;y|p  yj-  (bg  full  -15.000  shares  would  | 
foil,  itu;  laie.si  internal ional  scare  I  by ^.p  brought  in- $150,000.  which  wasj 
3  be  imst-Munii  li  high  of  the  indtis- :  have,  been  used  lo  add  lo  plant 

'rial  index  was  lO-l  ■>.  The,  •'ondoii  ■  ffjpjjjfjpg  .,j;  company’s  contri-| 

indiisirials  .it  llic.se  levels  had  tP"  |  button  to  Canadiau  Associated  .Mr- 1 
covered  aliout  a6' >  o|  the  iTinximnni  j c,.yf,  Forthcoming  financial  .slate- 
iossc.s  fmin  itieir  po.t-MiinicIi  highs  |  juppj  jj.  c,\p(.ctcd  to  show  a  good  ini- 
iii  the  recent  low.  ;  provenient  in  earnings. 

(  (uiilicfiiig  l  acDirs  i  if  ^ 

A  New  York  invc.sl nient  Iru.stask  !  'll,,.  |^|j|j(v  Ntficks 

I  a  n  group  nf  aliiuil  30  Walt  .‘slrcci  [  "  i 

uiark.  t  .  omuiciKaiiir.s  to  list  the  I  Improvement  in  the  nlilil.v  siina- j 
ill, II,,, I-. 1,1  f'lcinrs  res- I  "OB  "'e  Fiiilcd  States  may  be  ex-' 


1 

$ 

S 

6.H(>u.4l2 

6.640,135 

Npt  OpcraliTiK  Profit  ... 

!  .292.959 

1 .283.906 

Add:  other  ini'«»niF  ... 

fi9.249 

.32.135 

j  hrjsp:  K\*’r.  salarii'P  ... 

in3.56» 

95.960 

1  )f’pr«?riulion  . 

147.586 

Ml. 155 

Fcdi'ral  and  atair 

207,009 

275,000 

Nrl  profit  . 

004,0.59 

803.9.37 

Less:  (Hvidenda  . 

676,074 

683.316 

Stock  purrhasi'd  . ,, 

|f)4,57;i 

20 

Surplus  f')r  ypgr. 

122,412 

120.601 

Prpvious  .surplu*  .  ..... 

1.333.1 22 

1,118.956 

laCJw;  Tax  on  prior  yr.  . .. 

. 

12,039 

Add'.  Tax  adjustment .... 

. 

5.605 

Surplus  forward .  •••••••• 

1 .356.33.3 

1.233,122 

legal  rcconr.se  against  government 


Capital  account  is  ^mereased  well,  but  in  .November  and  December 
$1,368,168  from  $1,345,756.  "iiaran- 1  pppraiions  had  to  Tie  reduced  siib- 


I  HcsnltS  of  Dominion  Tcxlilc  Co.'  Quiirlrrlv  dividi-nrls  hs  tollow  .«rr  pay 
!to  date,  during  current  fiscal  .vear  nt.-Vebruary. 

which  end.s  . March  31.  have  been  le.s.s  preferred  STOCK:  lUri.  (bemB  «i 
favorable  than  .vear  before.  During  u,,  of  5%  per  annum,) 
the  first  quarter,  sales  and  earning.s  COMMON  STOCK:  Tweniy-tivr  tnua 
were  down  sharply  from  Hie  high  (25c)  per  share  on  the  No  Par  Value 
level  of  corresponding  1937  period,  '■bare.s. 

In  Ihe  second  quarter,  the  showing  Iraesfei'  books  will  not  be  closed, 

was  belter  as  romparisons  were  with  *^5'  Order  of  the  BoaH. 

a  period  in  1937  when  strike  Iron-  '*'•  PLE. 

,  ,  ,  .  J  Secretary. 

hies  were  having  a  .serious  adverse  ,  .  ,  . 

affect.  As  a  itsuIi  earnings  for  the  OTTAWA,  oth  I  ebruary,  I93i. _ 

first  half-.vear  showed  no  important  T7Z77?r7T7"Tw«TTrir"Tri*7rirrrTTT 

decline.  ITie  Ihiid  qtwrlei  sluricd  { GATINEAU  PDWER  CDMPANY 


wna  Ignored  by  the  utility  stoek.s.  .pja.gefi,  Kslates  account  is 

wliieh  found  more,  significance  in  the  ,p  $,0  ,70.05,  f,'pni  $11.- 

highly  fnvoi able  settlement  of  thclgg^^jg,.  Total  assets  under  admiu- 


NOTICE  OK  DIVIDEND 

IS  up  to  bS;)  stantially  lo  kec|i  inventories  from  "  *'c^mon 'sroek*'^***  ""** 

'8  piling  up.  The  Board  of  Directors  ha,  declared  - 

Ir.)..,jt  ftoni  $11.-  Thus,  unless  iliere  should  be  im-  nuHi-ierly  dividend  of  I'ir,,  f$i.7i 

F*sels  unnor  anniiu-  rxa-vi  t.xT%i  :.yirxt.aairyv.>,ex«ai  iti  K.i  ^Iirtte)  on  the  aharrs  of  Cumulative* 

to  $16  603  ”04  PO'IMnl  improvement  in  bu.siue.s.s,  p„,„red  Stock  of  the  Company  payable 

*  .  1,,^  ,,f  xja^rch.  a  April  1,1,  mji),  to  holders  of  record  ol 

J  I  inoderaio  decline  in  profits  for  fulll»uch  stock  at  the  dose  of  business 

of  rally  tendencies  ]  ,J.  ,.'or  Hie  1st  I0J9:  also  a  quarterly  divi 

asDOU!  to  IllP  near'  I  .  *  I  1  n^nd  of  Twenty  centH  f$.20)  h  sharf* 

loU  Thrno-  r  Icrni!  ""’"Unted  ,  ,5^  Common  share,  of  this  Com 

10a.  lilt,  ni.ii  I,IIII|)(J  ;i  sbavo  on  the  common,  or  '  pany  oulstanding  at  the  disc  of  busi 


Congress. 

Business  in  the  States  at  the  mo¬ 
ment  is  marking  time  after  levelling 


The  succossioD  of  rally  tendencies  |  ..j.,,,.  ,,,  ‘  ,..„r  ,1,^ 

[lends  a  brighter  aspect  to  the  near;,q..x  ,.y,njnp,s  amounted 

[term  markot  onfloak.  Ihe  near  term  1 4^  «.i  uii  ii/*  tho  Y^rxintfinM  4»r 


IcaVnings  m.idcratepv  beb.w  ibV  $2^^  Compatiy  McetingS  |;anlomohile  industry  continues  en-  I:;‘7kT-Fitrh"l\^7es"or.s’''ser^^^^^^^^^ 

!  a  share,  reported  lor  1937,  but  w  ell  i  I  1 1  couraging,  and  tho  strength  in  rcsi- 

l  ihiivo  no;  rrsiiif  i  (dculial  construction  is  being  felt  by  p— —————————— 

(  St  «  St  Monirnii  Citu  &  Oiftnat  Sqtin.<7''a  uutnbpr  of  important  industries.  /•*  T/ttQ  /ccvm 

1  If  ♦  »  /I’qnA  ,  annual  imotmg  m  Montreal  on  I  Much  still  dejicuds.  as  regards  fu-  IddUC 

Heel  .yreruft,  Monday,  February  13th  at  noon.  I  business  trends,  on  further  as-  - 

With  only  289  shares  of  Fieel  Air-  we»i  Hn.nrnn,,  Pourr  &  Liahi  ro. !  cooperation  from  Wa.sh-  Lower  Earnings  for  Brompion 

cr.aft,  Ltd.,  taken  up  by  stockholders  i/imiffd,  annual  meeting  at  Trait.  H.C..  •-ast  year  Hie  consumer.s  and  St.  Ijiiwrcnce 

under  roront  utfn*  of  45.000  nhares  on  Wcdncsciav.  I'Vbriiai'y  15i.h  iit  noon. .  luoustiics  led  lu  the  rcx:ovejy.  To  T^ariMI^Ic  (  Mow  fnto 

at  $1"  a  share,  company  is  now  cou-  -  |  this  year  improvement  in  the  capital  Industry . . . 

sidering  other  plans  for  rai.singl  Hcavh'irni.ns  Potvrr  Corp.  1,^..  an-j  industries  is  looked  lo  for  Canada  Ueporis  Credit  Balance 

*  money  for  expansion  |)urposos  'rhei"""'  meeting  in  Montreal  on  Wed-  Icailcr.sliip.  Legislative  and  cxccu-  On  Current  .Acrmint . 

’>:aie  of  Hie  full  -15  000  shares  would  i  at  2., 30  |..ni.  Hvo  action  eonstnictive  for  the  rail-  Canada’s  Growing 'chemical  In- 

Ibavo  tironght  in.  StaO.OOO.  vvliicb  wasj  „  ,  ,  . - ^  ^  ^  ‘"dufries  w'ould  be,  dustry . •  .. 

to  have  been  used  lo  add  lo  plant  "'T  .Fv-vurn/mo  Cn.  of  Co.nfvio.  important  aids  to  such  rccovcr.v.  (Record  of  Company  F/arnings  .. 

lo  nave  neen  ustn  lo  .luo  lo  P'am. ,  Montreal  on  Tugs-  A;  4$  t*)  Grocerx'  Profits  Affoetprl  hv 

facilities  and  as  companv  s  contri-|  ,-,v  FVt.ruarv  t-ithat  ”30  dpi  i  ,  j  i  •  j  ,  -uroferx  i  rotits  Aftected  Pv 

I  button  to  Canadian  As.sociated  Air- j 1  P’"'’  j  In  Canada,  busmess  and  industry  |  IVice  Trends . 

jcrafl  .  Forthcoming  financial  .slate-  r„r  Pu^„r-rr  fns-»r,mer  Co,,  annual  j  Lumbermrn  Study  Situation  At 

iiiont  is  c.\p(*ctud  to  show  ;i  ^ooiJ  ini-  lofi'Uri;;  in  ‘Monfroal  on  Tucsda\',  Keb  i.  *  ^  '  j  *  ’  .  i  '  *  ’  Annual  Coii\eution . 

ilM  ovement  in  earnings.  ruary  Hth  at  It  a.m.  '  Tiand-to-niouth  buying  contmue.s  The  Loss  of  Lumher  .Markets  A 

i  *,  #  »  — - -  prevail,  in  many  imporUnt  in-  Serious  Problem . 

[  _  ,  I  ihiHsoi,  Co,/  /iMMr.iiro  Co..  annuaH^''strirs.  Increased  government  ar-  What  Is  ‘‘Scrurily"  by  w.  .1. 

;  llie  LtiJIty  Mucks  ;  meeting  in  MoiiUc.H  on  Wcdnc.sday,  j  fha'nt’id.  orders  and  an  enlarged  Cameron . 

Improvcmf  ul  in  Hie  ulilil.v  siiiia- j  l''''bnuiiy  lutJi  at  11  a.m.  [public  works  program  will  be  a  sti-  Mr.  Dunning  Score.s  Politics  In 

tion  in  Hic  Fiiilcd  States  may  be  ex-'  ’  [miilanl  this  year,  but  jniporlant  in-  The  Railway  Question  ..  .. 

jici'lod  lo  h:ive  some  sympathetic'  '/oa/rrot  .Lio/if,  Ifrat  &  Power  Con- ,  dust  rial  expansion  plans  arc  being  |  Hiints  to  Investors:  Mines  As  In- 

lavorahlo  affect  on  market  action  of  i  and  Mwcial  general  •  held  up  pending  more  definite,  assur- I  vestments . 

Canadian  utility  stocks.  Tho  utility  |  "7'' 7',!', f?,  '‘‘^"■■ance  as  to  the  course  of  bu.siness  i  Halifax  Protests  Against  rcntr.il 

is.siies  in  ibe  state,;:,  .nfior  passing'  '  ‘  _  _  [movement  on  the  continent.  Harbour  Control . 

through  a  iicriod  tif  ircmendons  price  I  ^touhrai  Island  Power  Co.  htd..  ^  Commodity  indices,  overseas  and  [  Tlio  Size  of  Life  Policies  iSliow  od 

deflation.  Iiavo  been  moving  11,1  atiniiai  meetiur  in  on  wed- , continued  firm  dur- 1  Uptrend  in  1938  . 

slrongly  in  recent  weeks  due  lo  nesdav.  February  F>  at  3.30  p.ui.  "Pe  the  past  week.  An  unhealthy  Revaluation  of  Gold  Endorsed 

evidence  of  a  tnne  in  Ihe  Washing-  ‘  -  feature  of  the  commodity  picture  i.s  by  "City" . 

ton  government’s  war  on  the  utility  CocK.sh.vH.  Plow  Co.  Ud...  annual  j  the  disparity  on  this  eoullncnt  be-  Mining  Developments:  Bccord 

industry  While  earlier  U.S.  govern-  mrpling  in  Drantford,  Out.,  on  Thur.«- j  <>.•,. e„  farm  prices  and  those  of  of  Gold  Producers . 

luent  attitudes  showed  no  evidenee  'biy.  February  16th  at  11  am.  mauufactured  goods.  Although  low  [The  Western  Oils:  Anglo  Can- 

of  being  copied,  to  any  imiiortaut  ex-  .  ,/o/mi  Poiccr  &  Paper  Co."^^"'’  material  quotatiou.s  have  real!  adian  Exiiands . 

tent,  in  the  Dominion,  the  close  eon-  ,  unnua.1  meeting  in  Montreal  on  advantages  in  the.  form  of  lower  tIic  Stati.stieal  Summary  of  the 
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With  only  289  shares  of  Fieel  Air- 1  we.xl  Kwrlcnop  Power  &  Liphl  Co.  |  [ 


lira!  trend:  ((!)  the  extreme  ease  of 

1  ;  1  clii .  and  t  4)  the  pii.'-.:ihili'>  '  "‘*1  j  r-af,gf],au  markets  made  it  difficult 
.iiiprovenient  lu  ic  pun  "  .1  s  ■  to  arouse  much  invostmeni  interest 

tjon  abroad,  _  I'anadian  utilities  so  long  as  U.S. 

-  j  ujjijjjpj,  ^vp,.g  depressed.  W’ith  re- 

Intermedinle  trend  tiHder.s  :i re ;  moval  of  this  influence,  the  utility 
eniinr, filed  to  iiold  their  long  posi- ;  stnj'ks  here  may  be  able  to  give  a 
lions  unless  the  price  trend  is  un-j  heifer  account  of  tlipmselves.  in  the 
,-ible  to  surpass  the  llt-146  area  1  opinion  of  j.oine  St  .lames  street  ob- 
w  ithm  the,  next  several  days  if  |  servers 

prices  tnox’e  sidewise  for  i'"-o  or  three  j  *  T  ; 

days,  liquidate  all  romraitmems  as  Y.  Onininu'v  I 

foon  as  tliere  -are  indications  of  a  :  '  '  i 

new  selling  wave  In  the  event  there'  The  repurchase  of  stocks  previous-  j 


off  la.st  month.  The  situation  in  the  ‘herefore.  is  encouraging  j  p.|jg,,,|j.  below  current  dividend  '■e- [  "r’”  7', /77>>n  ''7’;  "‘*5'”*’''  "" 

automobile  industry  continues  en-  ^"„7k?--Fhrh'^l^'ves  j  $5  a  share  annually  on  |  J  'Tt,:  c W  oT“buL":.;s 

couraging.  anil  IhA  strength  in  rr.si- Flint  invesior.s  fservin  .  the  slock.  ;  1  ,hr,.»ru  ihu,  luta 


Directors  Holdings  of 

Stock  of  Fanny  Farmer 


j  Toronto  Bureau  Tbe  Financial  Timet 

loronto.  — Sliart'  inicrc^>t  oT  direc¬ 
tors  of  I'iinuy  F'arnicr  (  andy  Shops. 
Inc.,  i.s  .shown  iti  a  folder  ;;IvUi^^  no- 
Tit'O  of  Ihe  amiiial  inrelin^;  lo  bo 


j  i  ebruury  Iftlh,  1939. 

I  Chftqurs  will  be  mailed.  Stock  tran^ter 
>  book.s  will  not  close. 

I.  K.  BINKS. 

j  Montreal,  Can  .  T  eb.  J,  1939.  Secretary. 

Electrolux  Corporation 


held  in  rtocliester  on  .March  I  at  !l 
.  a.m. 

:  .1.  D.  Hayes,  pi  csidcni  of  ihccoin- 


Ider  giving  no-  '  .NO'l'ICE  is  hereby  given  that  the 
neeling  to  be  i  Roa-td  of  Directors  of  this  Corpora - 
.Mareb  1  at  111  declared  a.  quarterly  divi- 

i  dend  of  FORTY  CENTS  (400’  per 
'III  of  iliei'iim-l  sltat'c  on  the  common  stock  of  this 


.  1  panv,  received  total  remuiieialioii  yi  f"''PO''""on,  payable  March  15.  I9u9 

•",$22,971  in  1938  and  held  .500  .share.s  ^'^‘••kl'oldcr.s  of  record  at  the  rlo.se 

.'of  common  .stock  at  Kch.  1.  1939.  5Ir.  business  February  15.  1939.  Cbe- 


flaycs  has  been  a  director  of  Hie  | ‘*’**’’'’  " '**  mailed. 


T.mxf  iHiiiiiri’nii  fnuinrs  ‘  nnuu  Mtairs  mn}  up  p\- 

l^•^Ilin'■  oni  imism  '  It  Hii'  liiiu'  The  '  i^-'ited  lo  h:ive  some  sympathetic'  ^lontreni  .Liohl.,  H'at  &  Power .  . .  . .  -  -'-■“o  i  niiiivs 

•  mi^immis  1  ilie  'i  nhes  w.s'  , , ,  i  f"  vorahlo  affect  on  market  action  of  |  i  more  definite,  assur- I  vest 

‘  (■•inadian  utililv  stocks  Ttio  iitilitv ' ^l  uiiteal,  Wedmsdav,  lvb-,.jj^PP  H,p  course  of  business  Hal ifa 

Hip  European  .sitiui  t  luu  :  ((2)  t  q.  ;  '  •'"‘‘a’""  f-""  as.  '  i  riuirv  I,Mli;il  noon.  I _ _ _ F  „„  _ |  n.inia 

.ertainn-  :il, out  Hie,  amount  and  ty, tel  "flor  passing  j  - 

of  additioii  il  liiislne.ss  leeoverv  through  a  period  of  tremendous  price  |  Power  Co. 

l  '•lm  coimtrv  ■  C'.i  Ciieci  tainly  as  to  . 1'"'^  been  moving  ii,t  a„|,,,ui  ,„rpiiug  in  Montreal  on 
w  hat  rnav  liappen  to  taxes.  On  the  lo  pesday.  February  F>  at  3.30  p.ni 

.  .1.,,,,,  .,,..,,1  r...  '  evuirnec  of  a  triiee  in  Ihe  \\ashmg-  - - — 

..Vo, .1.0  1  ‘  "  The  I  government’s  war  on  the  utility  CocK.shvU  Plow  Co.  hid...  a 

quent  .V  nil  n  lo  n  (  \vi  e.  industrv  While  earlier  U.S.  govern-  mcpling  in  Urantford,  Ont.,  on  T 

Hrigh^l:e’f;:■ ,  t  tau^r 

.1  u  .  i;  I  of  being  copied,  lo  any  imiioriaut  ex-  ,  ,  .  ,  ,  ,  a  x. 

serious  decline.;  (2)  tlie  better  iioli- I  .  .  ‘  .  _  faiAc  st.  John  Power  *  Pape 


ton  governmenCs  war  on  the  ntilily  fJocKshvii  Plow  Co.  hid... 
industry  While  earlier  U.S.  govern-  mrpling  in  Urantford,  Ont.,  on 
luent  attitudes  showed  no  evidenee  februav.v  16th  at  11  am. 

of  being  copied,  to  any  iraporiaut  ex-  JohTT^rr  &  Po 

tent,  in  the  Dominion,  the  close  eon-  ,  ,,,  in  Mont 


,  ieouipa.ny  since  ii.v  ince,)Hon  in  1919  10.  A'.  FiKMA.V. 

''and  succeeded  F.  P.  O'Connor  lo  tlie  |  Treasurer. 

,  i  presideiuy  when  the  latter  .sold  out  ]  l''obruary  8Hi.  1939. 

'  Hie  balanee  of  lii.s  .stock  holdings  in  | 

' !  II.  R.  Bain,  v  lee-presideni  of  Ihe'  Hollinger  Consolidated 

ieuinpuny.  huld.s  l.7(Mi  .shares  of  eoiii-  (  PAlrl  lUlinAC  I  imifAfl 

mnon.  while  H.  R.  Bain  Si  Co.  is  Hie  UDIQ  lyillicS  LinillcO 

I  7'”''  I shares.  .1.  I*.  IHVlHKMl  NIJIIIER  tUa 

Hogan,  one  of  (he  original  direeior.s. 

holds  7011  :;li;).res.  lOtirle  10.  I'airebild.  I’.XTKA  Hll  IHEJTD  .NLALBEIl  ol 
.If.,  holds  100  shan-.s  and  .l:im('s  F .  regular  dividend  of  1%  and  .an 

Burke,  also  an  original  direetur,  dividend  of  making  2%  in 

llolds  loo  .shales.  '•ill  Ituvo  tionn  floolurort  bv  Iho  Tlirof. 


neotions  between  the  New  5'ork  and  Thiirsdav,  F'ebruary  16Hi  at  noon.  ;  costs,  continued  low  level  of  such 
Canadian  markets  made  it  difficult  _  'prices  works  against  a  forw.ard  buy- 


Gcveral  tfleel  Wares  hid.. 


Stock  .Miirkcts . 

Investors*  Index 


act  as  a  drag  on  recovery. 


peting  in  Montreal  on  Thurs-|ha.s  .Inst  staged  a  sharp  rally,  and 


days,  liquidate  an  romrau.menis  as  Y.  Y.  Oniniens  I  dav ,  February  rsrd  at  11  a-m. 

foon  as  fhere  -are  indications  of  a :  '  *  ’  '  i  .  r  Z  r 

■new  selling  wave  Tn  the  event  there  (  The  repurch.iee  of  stocks  previous-  ^fonJrenJ  t.itr  insmance.  Co.,  an- 
new  seiuug  wuvt-  tu  ,  '^.-.,,1^  mi  riual  meeting  in  Montreal  on  Monday, 

1?  a  sharp  turther  nse  to  the  FiO-Jt  sold  should,  we  believe,  .still  be  p-phi-uary  ”7tb  at  .3  p  m 

‘•2  area.  eouiMder  liquidating ,  postponed.  Investor--,  however.  '  _ _ 

rornmitmeiits  for  the  purpose  of  re- (should  guard  agamst  hecoming  pcs-  ,v/.  L.qi/jreitce  Paper  Mills  Co.  Ltd.. 
purchasing  at  atlractivelv  lower  lev- ,  simi.stie  during  any  further  sinking  .annual  meeting  in  Montreal  on  Mon- 
j.]c _ H.  .M.  Gartley.  Ine.  [spells  because  any  sin  b  disttirbanco.s  day.  F'ebru.ary  27th  at  10.30  a-m. 


is  holding  firm. 


Mon.trenJ  TJIr  Insurance.  Co.,  an-  ~  ^  t  en  i* 

nual  meeting  in  Montreal  on  Monday,  [Wood  Gundy  Commodity 
Fcbniary  27tb  at  .3  p  m  , 


[spells  because  any  sin  b  distil rbanco.s  I  day.  F'ebru.ary  27th  at  10.30  a-m. 
(do  not  promise  to  be  especially  long- 1  ~  ^ 

■  lived. -.Moo.i,V.s  liivcstoF.s  Sen  ice.  Hroinpton  Palp  &  I’aper  Co 


AN  EXQUISITE 
DESSERT  WINE 


,ed.-.Mood,V.s  liivcstoF.s  Sen  ice.  Hroinpton  Palp  &  Paper  Co  Ltd., 

.'iriniial  meotinc  m  .Montreal,  on  .M.)n 
(  an  sec  lit  He  immediate  incentive  doy,  F'chruarv-  27th  at  noon. 


to  bid  up  fur  stocks  but  believe  there] 
'are  .ample  ground!!  f(.ir  the  retention 
._|of  invested  po,::itious  in  selective 
groups.  This  opinion  is  based  on  the 
I  belief  that  tiie  slock  market  rests 
ac-ion  firm  ground.— Standard  Siaiisiics. 


Index  Down  For  Week 

Commodity  prices,  as  measured 
bv  the  Canadian  Securities  Cominod- 

Lol 

ity  finlex.  compiled  by  Wood,  Gundy  l. 
*  Co..  I.td..  declined  almost  a  full 
point  during  the  past  week.  On  j  Aki 


,87.  Lawrence  f'orp.  Ltd.,  annual  ,, _ 

meeting  iri  .M,Dntreal  on  .Monday.  F'cb  f'ebruary  8tl  - 

ruai-y  27ih.  at  2.:i0  nm  52.8.  down  from  .53.7  on  February 


rn  •  .  ,  nnpsimi  i.imr  cv  .s'aoasii 

L-Onnoisseurs  ac-ion  firm  ground.— standard  SiaiisHcs.  .anniwl  meeting,  in 

claim  ;  .V  sidewiiv.s  imivt'inent  i.s  looked  on  3‘UGsday,  February  2$' 

CONVIDO  PORT  *iefore  the  liiurend  is  extended 
'  „  ,  .  (With  anv  vigor.  Front  a  more  lias'ic  ,  „  .7~„. 

aK  flio  nf  all'  i  ,  •  *  i  .1  f  H'lH  City  Rapid  1  ransil 

as  rne  nnesr  or  aii,,ind  longer  vtpwpomt,  however,  there  p,gpting  in  jersey  nty  o 
Ports,  and  Pori  as  appear.^  Iiltle  reason  to  question  Ihe  t.-ebru.a'^rv  28th  a*' 9. .30  am 

the  finest  of  wines,  market’s  ability  to  .idvance.—I’oor’;  ‘  - 

-Advisory  Service  IF  oo.fj  itaniilacCirinrj  te  L>d  .  ao 

CONVIDO'  f"' 

earnjn.gs  are  more  Hian  merely  hold-  _ 

ling  their  own  At  the  same,  time.  Fanm/  Farnwr  Candv  t 


Gupsnrn  I.imrS  .Alabastine.  Coitadn. |  figure  stood  at  58.5. 
[.Id..  .annu.Tl  meeting,  in  Cans.  Ont..  inHividii 


Hon.  Lucicn  Moraud  F.lected 


Fa.nni/  Fanner  Cand’j  C-h-ops  /"C . 


L  L  L  111  J  L  ^rid  on  financial  and  industrial  side.s  on  XYednc.sday,  M.arch  1st  at  ii  am 

hM  been  bottled  by  cvidem-c  is  more  strongly  than  - 

the  same  firm,  ever  against  liquidation.— ’’The  Tra-  f- "'■ted  Corpunilion.s  Lt'/  aniiuaJ 
(Warre  &  Co.)  of  der"  ,n  Barron’s.  MTr’cr2n!l.  ''  "" 

Oporio,  Portugal,]  ea:li  sliould  be  pu'  'o  w:oik  - 

since  1670.  portfolios  maintained  in  a,  po;.i.  London  Canaiian  Iniestininl  Carp. 

tjQn  to  benefit  from  the  doniin.inl  l  meeting  in  M(.uitri;il  on  Thur. 

In  bottles  only,  recovery  trend.  Convinced  that  re- 1 ^tarcli  -’"'I-  * 

Never  sold  in  bulk. 'gardless  of  whether  further  reee.s- :  ,,,lrrnatwv.al  .\wKcl  Co.  ot  Canad 
Ask  for  Convido.  intervene,  the  next  inipor-!,,^.  anmiiil  m-iiinu.  m  Iboat  v..i 


to  Hie  board  ot  direeiors  of  M  abasso 
t.'otion  Company  L.iinited  was  an- 


a  meeting  of  the  hoard  of  director. 


jianl  move  will  be  upw.arils. --Brook- ,  tiolel.  'f  nonlo. 
mire.  Economic  Service.  28) h  a'  2  p.m 


•March  reetor  and  member  of  the  executive 
'of  Hie  Canadian  .National  Railways. 
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1  Z  Powell  Kr»u3  n 

Clonxe 
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1 0  San  .Antemo 
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East  Malartic 
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Greater  Malar 

1  1  Sladen  Malai  tu- 
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1  1 

.ir..  Molds  iuu  suare.s  ano  .laiiics  r.  regular  dividend  of  19fc  and  iin 

Burke,  also  an  original  'l'''6'e1ui ,  |  making  2%  in 

llolds  luo  .shares.  i.,ll_  have  been  declared  by  the  Dircc- 

— -  —  —  I  tors  oil  the  Capital  Stork  of  the  Cont- 

Listing  Additional  Shares  of  ,  pany.  payable  on  the  25fh  day  of 

/n _ _ •  I  '239.  to  sharcholders  of 

Commercial  Alcohols  Common ;  business  on 

I  the  llth  day  of  F’ebruary,  1939. 

’I  he  board  of  management  of  Ihej  ,j,c  Itb  day  of  February. 

.Montreal  (  tu  b  .'larket  has  approved  F,j.>q 
for  lislini;  23. "(K)  additional  shares  ' 


’File  board  of  mtinageinent  of  Ihej 
j  .Montreal  Curb  .'larket  has  approved  L 
''[for  listing  23.u(i(>  additional  shares 
? I  of  eonnnon.  no  par  value  of  Com- 
j!niercial  Alcohols.  Ltd,,  which  wi1lhe|_ 
III  called  for  trading  on  offieial  notice  |  " 
'  of  issiianri'.  j  I 

I  i  These  share:,  are  being  listed  in  |  * 
1 1  I  aceordanri;  willi  the  company’;!  cm  ' 

5  ]  plnyee  stork  i-uhscriptioo  plan,  and' 

;  it  is  expected  that  Hie  shares  will] 


r.  .MetVOR. 
.\.8sistant-Treasurcr. 


leaned  tor  trading  on  omeiai  nonce  ^ 

“'t',:;';  *,.  ,0  he  n.  „s,<  ,  ,n  NORANDAMINES,  LIMITED 

aceordanri;  with  the  company’;!  cm  '  - ^ - 

plnyee  stork  j.iihscfiptioD  plan,  and'  THTinFJrH  NOTICE, 

It  i;!  e.xpeeted  that  the  shares  vvqll  |  Notice  1,  hereby  gi'-'pn  that,  an  inlenm 

bp  raihsrrihed  and  paid  for  by  the  '  HividenH  of  it  00  per  share,  payable  m 

,  eiigihlfi  Pinplovpfis  of  fhp  company 

”  ,  "  ,  I  riiicnlors  of  Norand-J  Mines.  Limited 

j  over  Ihe  iiPXt  three  years.  '  payabu  Macch  I5th,  1919.  to  sharehold 

I  Of  the  lOU.flOO  lltlthorized  no  par  ,  era  of  record  .3l  the  clo.>r  of  bu>iue,» 

value  eoninion  .shares  177.100  sharer- 1 '  ‘‘bruary  22nd.  1919, 
art;  issued  and  outstanding,  and  all  By  order  of  the  Board 

the  authorized  50.000  .shares  of  $5  1  I  p  BRADHELD. 

|iarv;Hue  preferred  stock  arc  issued'  Secretary, 

ami  OUl.slamiing.  '  Toronto,  r  ebruary  7tlv  1939. 


peOD’jLf  Of  MtLOItRS  blSTlLlLRIES  lIMlItC),  MONtWAL  ond  BteiHlLRVILU 


